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urges 
progress 
on peace 
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The King called on the U.S. to 


Business summary 


Enka lifts 
fibre 
prices 
by 5% 

ENKA, Europe’s largest producer of 
synthetic fibres, increased prices to 
all its European customers fay an 
awaage of slightly below 5 per cent 


port attempts 7**? ^er rise s by other 

*: *. progress iter leading companies. Page 22 

' r... ... . Egypt’s President Mubarak in the STREET: At the close the 

r, s. Red Sea resort of Hurghada. Dow Jones industrial average was 

1 _ He also gave qualified backing to « own *M8 L280-37. Section m 

.r.J : :• :7'S j 5 S to promote a <fia- LONDON dares advanced with the 

•: U.S. and a joint Ordinary index up 8.4 at 990.4. 

1 > Joraaruan-f^Jestinian delegation. were steady. Section HI 

. TOKYO stocks closed higher. The 
1 ' Nikkei lXjw market average was up 

2239 at 12.4fl8.B7. Section III 

OOdoA prices fell on the London 
futares market for the third succes- 
sive day with the May position end- 
ing at €2,087.50 a tonne confirming 
the view of many traders that un- 
derlying market sentiment had 
changed from bullish to bearish. 
Dealers said the change was 
prompted by Increased West Afri- 
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Thais attack V- 

Thai trtjops backed fay fighter-bom- 
bers and ariillezy lolled more t)i»n 
60 Vietnamese who, Thai military 
officials .say, overran two hills in 
the' north-east of die country. 
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Indian elections 

Rajiv Gandhi’s Congress (1) party 
performed less weUthan expected < '? n greater availability 

in- the provincial assembly elec- “ aearty. supplies and better Bra- 
tions. Page 8 ; zufan crop prospects. 


? Arms accusations 


Four Frenchmen were accused' in 
Brisbane, Australia, of conspiring ■ 
to smuggle arms' worth .more than 
$30,000 to French territory. New 
Caledonia for use against’ Melane- 
sian rebels. Page 8 

Britain makes claim 

Britain wiD ~file a* six-figure riiwm 
with 'Hbya as compensation for tha 
death mid “loss of career," of Police- '' 
woman Yvonne Fletcher, shat aod 
killed , outside ihe Libyan Peoples’. 
Bureau in London in April last •• 
year. Page 10 'i ' . . 
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Nonnas 
of the British .. 
lands’ vx -the 
charges -to Miami 
impart narcotics into the 



DOLLAR feD in Idle London tnd- 
ing, falling to DM 3JJ8 pM 3.4335), 
Sw£¥ £8975 {SwFr 2524) and FFr 
10.332 (FFr lOAOS). It was slighfiy 
firmer at Y28L2 (mo). The doi- 
jq ? % , s exchange mitex.was <ateulated 
tbo emiy to reject the kite decline, 
and was higher at 156.8 from 155.8. 


Cabinet resign® 

vs. ^ v. ■ U : STERLINff improved in London. 


dom to choose a new .team, accord- 
ing to foterior Minister Octavio 
Lqiage; 

Greek buildup 

Greece is topurciase BO combat air- 
craft from the TIS. and France be- 
cause at the threat from Turkey, 
Prime Minister Andreas Papandre- 
ou said. 

Germans go east ' 

East Germany claimed that more 
than 20,000 former citizens living in 
the West have applied to return 
home, complaining of unemploy- 
ment loneliness and misery. 


was also higher at DM 3.665 (DM 
35225), SwFr 3.1225 (SwFr 35875), 
FFr 1L2525 (FFr 115375) and 
Y280.25 (Y27555). The pounds ex- 
change rate index closed down at 
70.7 from 705. Page 45 

GOLD foil $0.75 on Ihe London bul- 
lion market to finish at $28755. It 
was also tower in Zurich at $287.55. 
In New York, the Comex April set- 
tlement was $29250 ($28750). 
Fkge 44 

MEXICO has speeded op the rate at 
which the peso is devalued against 
the dollar for the second time in 
three months- Paged 

CREDITANSTALT, Austria's larg- 
est bank, im pr o v ed after-tax profits 
last year from Sch 2995m to Sch 
304.1m (S12.8m). Page 25 


Florida execution 


"okLboy. He was the 12th killer to be 
executed since the state reintro- 
duced -tbe use of the electric chair 

Long winded 

Brifish Conservative Pariy MP Ivan 
Lawrence made the longest contin- 


increase its dividend following rec- 
ord profits last year of SwFr 503m 
(S172m), a 175 per cent increase on 
1983.- Page 24 

DENMARK’S central bank esti- 
mates that exchange rate adjust- 
ments have added DKr ' 50bn 


nous speech this Century in the ($4.1bn) to the country’s net 

~ 1 * 4 - sjjyjg loro. Due largely to 


House of Commons. He spoke for 

hours 23 mmutes on the subject of 

water, fluoridation. Page 22 

Soviet pianist 

One of toe Soviet Union’s top young 

pianists, Andrei Gavrilov, 29, has 
asked to stay in Britain with his 
fourth wife Natasha. 


rising value of toe dollar the total 
increased from DKr I85bn to DKr 
218bn during 1984. Page 3 

VOLKSWAGEN of West Germany, 
and Seat have reach e d the final 
stages in negotiations for the take- 
over of the Spanish state-owned car 
group, although financial terms 
have still to be worked out Page 23 


Sofia lights out GULF ft WESTERN, US. congom- 

Street has been turned off- erate, suffered a 9 per cent foU in 

in mostofSdgaria and snack bars second qMrter^^omeJo S«.lm 
in the capital Sofia have been 

dosed because of power shortages. 

Blasphemous soles 

Egyptian police raided 

and confiscated thousands of j*jrs 8»“ * ^ ^ companies, who dte 

ofC3unfiSMnade^»sbe^^ toweak ^ ss of sterting against the 

word “AEah-.A^for God, was 
inscribed on the soles, _ 

CONTENTS 


because of doubled interest charge 
following -its acquisition of pub- 
lisher Prentice-HalL Page 23 

VSSO is to raise toe price of petrol 
by 5p to 199.6p ($2535) a 
eallon. This is the third tew® 

° .. , iff nnfl Plti* 


Dollar tumbles 
after Volcker’s 
new warning 

BY STEWART FLEMING IN WASHINGTON AND PHILIP STEPHENS IN LONDON 


NERVOUS foreign exchange trad- 
ers dumped toe dollar yesterday in 
toe wake of comments by Mr Paul 
Volcker, chairman of toe Federal 
Reserve Board, who told a Congres- 
sional committee that one of the 
dangers facing toe US economy is 
that the currency could face a “very 
sharp" decline. 

The Fed chairman also said be 
thinks it "extremely unlikely” that 
the U.S. can sustain for very long 
toe 6 per cent rate of real growth of 
gross national .product recorded in 
1984, adding that he sees “no plausi- 
ble scenario" lor the U5. to grow 
out of its budget deficit problems. 

Mr Volcker’s comments triggered 
a sharp fall in ihe dollar’s value on on the dollar, »»h spreads between 



foreign exchange markets, with toe 
currency dropping rapidly in what 
dealers described as chaotic condi- 
tions. 

They said the Fed chairman's tes- 
timony had been widely anticipated 
in the markets, but none toe less 
sparked a wave of profit taking af- 
ter the US. currency’s sharp rise in 
recent days. 

The reaction was exaggerated by 
memories of the heavy intervention 
by central banks last week, which 
h«f< followed a «awiii»r Hollar de- 
cline after Mr Volcker's testimony 
to the Senate. 

The markets were described as 
highly nervous about the possibility 
of a further raid by central banks 


buy and sell prices widened to as 
much as 1 pfennig during yester- 
- day’s decline. 

Mr Volcker’s comments seemed 
in part designed to reinforce the co- 
ordinated intervention by European 
central banks, but much of what be 
' had to say went over ground he has 
already .covered in public in the 
‘ past two weeks, and foreign ex- 
change traders said they did not de- 
tect heavy’ official intervention. 

In his comments and answers to 
Congressmen's questions before the 
House budget committee yesterday 
' Mr Volcker again urged Congress 
to trim the Federal budget deficit 
by at least $50bn. He made clear 
again that he believes inflationary 


fears could be reignited, particular- 
ly by an irresponsible monetary 
policy, and be refused to give com- 
mitments about the future of Fed 
policy. 

Mr Volcker sought to hah specu- 
lation in New York's financial mar- 
kets that the Fed has begun to 
tighten monetary policy again, al- 
though he a ga»n underlined that 
the UjS. central bank has stopped 
being as accomodative in supplying 
reserves to the banking system - 
which some Wall Street analysts 
would maintain is tantamount to a 
shift in Fed policy. 

He added that he did not know 
what the next Fed monetary policy 
move would be and that implica- 
tions for future policy moves should 
not be read into his recent com- 
ments "because they do not exist" 

He urged Congress not to wait 
until there is a crisis to farltle the 
budget deficit because then it would 
be too fate. He also repeated his 
concerns about the dependence of 
the UB. economy on an inflow of 
foreign capital, without which inter- 
est rates would be higher, be said. 

The U.S. currency closed in Lon- 
don at DM 356, 5.35 pfennigs down 
from Tuesday, while sterling gained 
1.7 cents to close at Sl.0725. The 
sterling index, calculated before the 
dollar's late fall, was Gi points low- 
er at 70.7. 

Currencies, Page 45 


Midland profits fall 40% 
after losses at Crocker 


BY DAVID UkSCEtLES, BANKING CORRESPONDENT, IN LONDON 


MIDLAND BANK, Britam’s third . 
largest^ said yesterday that its prof- ' 
its plunged fay 40 per cent to Cl 35m 
($145m) last year because of the 
huge fosses sustained by Crocker 
National Bank, its California sub- 
sidiary. 

The 1984 results showed that 
Crocker’s troubles cost Midland 
£222m in pre-tax earnings, the 
heaviest blow ever sufiered by a 
British clearing bank. 

Midland’s profits would have 
been virtually eliminated but for a 
gain of £134m which the group 
made by selling Crocker’s head-, 
quarters building in San Frandsco • 

last autumn. 

These results were, however, bet- 


ter than expected in the CSty of Lon- 
don where predictions fay in the 
£80m-£M0m range Sir Donald Bar- 
ron, Midland’s chairman, said this 
was because of “a strong finish to a 
good year from the UK business 
and international sectors.” 

Midland also confirmed that it is 
holding its dividend at 255p even 
though H fa barely covered by prof- 
its left after tax and other expenses. 
Sir Donald said this reflected the 
board's confidence in the "underly- 
ing strength" of the Midlan d Bank 
group. 

The news did not, however, go 
down well on the London Stock Ex- 
change, where Midland's shares fell 
15p to 345p as analysts questioned 


some of 'the accounting Midland 
had used -to achieve its profits 
figure. 

Apart from Crocker, the Midland 
Bank group showed better results. 
Non-Crocker profits were up by 46 
per cent to £357m, with virtually all 
members of toe group except for 
Samuel Montagu, the merchant 
hanking subsidiary, raising profits. 

Domestic hanking in the UK im- 
proved despite the effects of unem- 
ployment and strikes, and Mr Geof- 
frey Taylor, toe group chief execu- 
tive, claimed considerable success 
for new Midland retail products like 
high interest accounts and free 
bankin g 

Lex, Page 22; Details, Page 27 


British white goods 
group Servis fails 


BY IAN RODGER IN LONDON 

SERVIS, a British maker of domes- 
tic appliances, has collapsed, threat- 
ening up to 2,000 jobs. 

The company, which vns rescued 
three years ago, has been in finan- 
cial difficulty for some time. The de- 
mand for washing machines, Ser- 
vis’s main product, has been buoy- 
ant, but trading conditions are diffi- 
cult because erf severe competition 
in the industry. 

The company said in a state me nt 
"We regret that in the light of the fi- 
nancial position, we have had no 
alternative but to request the bank- 
ers to appoint toe receiver-manag- 
ers.” 

Mr John Thompson of the ac- 
counting firm Cork, Gully, who has 
been appointed receiver, said Ser- 
vis was continuing to trade and that 
negotiations were under way to try 
to sell off parts of the business. "We 
are reviewing tike situation to see 
what we can save and for how long 
while we look around for buyers,” 

Mr Thompson said. 

Industry sources said that Servis 
might well be of interest to a Euro- to the sale of Servis. 
pean appliance maker interested In Europe's home appKance battle, 
enla rg in g its UK market presence. Page 16 


Servis was one of the leading sup- 
pliers of the traditional two-tub 
washing machines. In 1978, it was 
one of the first companies to intro- 
duce an automatic washing ma- 
chine with microprocessor controls, 
the Quartz. The company, however, 
has never been able to achi eve a 
large share of the automatic market 
which now accounts for the vast 
majority of sales. 

Servis was originally part of the 
Wilkins & Mitchell engineering 
group. When the latter ran into li- 
quidity problems in 1982, partly be- 
cause of difficulties at Servis, the 
appliance maker was rescued by 
Gentreway Industries, which took a 
50 per cent stake. Former W & M 
shareholders hold the rest 

Centreway injected £750,000 
($795,000) in equity and loans into 
Servis in 1983 but also tried unsuc- 
cessfully to arrange for the compa- 
ny to raise further funds T 
rights issue. Last November, 
treway said it had received a num- 
ber of approaches, that might lead 


Indesit 
seeks a 
partner 

By Alan Friedman In Mian 

INDESIT, Italy’s second largest 
manufacturer of white goods after 
Electrohix-Zanussi, is in talks with 
General Electric, Westinghouse, 
Whirlpool and two Italian competi- 
tors regarding prospects for an out- 
side share participation. The object 
of the talks is to fi nd a partner to in- 
ject capital into Indesit and join 
with it to strengthen Indent’s posi- 
tion in the European market. 

The Turin-based company, which 
is particularly strong in the UK and 
French markets, was in court-ap- 
pointed receivership until 1083, 
when it made a loss of L23bn 
(SI 0.7m). The loss, which was 
struck on turnover of L302bn, was 
caused mainly by problems on the 
television and. electronics side and 
by a U4bn extraordinary debit re- 
lated to its emergence from two 
years of receivership, 

Sig Mario Nobili, Indent's chair- 
man, said yesterday that he was 
convinced of the need for his com- 
pany "to prepare for the ratumalisa- 

•: Continued on Page 22 
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China cuts 
import 
duties on 
electronics 
components 

By Mark Baker In Peking 

CHINA is slashing its import duties 
on a range of electronics compo- 
nents and manufacturing raw mate- 
rials in an attempt to boost domes- 
tic industrial production. 

The import dirties on microchips 
and data processing equipment will 
be cut from 25 per cent to 8 percent 
and 9 per cent respectively. 

Duties on raw materials, especial- 
ly those that are scarce within Chi- 
na, will also be cut The minimum 
tariffs on pulp and phosphoric arid 
will be reduced from 75 per cent 
and 30 per cent to 3 per cent 

Duties on machinery, instru- 
ments, meters and parts which Chi- 
na either cannot produce or pro- 
duces in small quantities or of infe- 
rior quality are being lowered. The 
minimum tariff on generators of 
300,000 or more kilowatts is bring 
reduced from 10 to 6 per cent. 

Other tariff cuts are being imple- 
mented in furniture and foodstuffs. 

The reductions will apply from 
next Sunday March 10, according to 
an announcement yesterday by the 
General Administration of Cus- 
toms. 

The changes are bring made only 
weeks after the Chinese authorities 
implemented several hefty rises in 
duty on imported finished equip- 
ment, especially on items required 
by foreign residents. 

There is now 120 per cent duty on 
imported motor cars, 100 per cent 
on typewriters and 60 per cent on 
photocopying machines. 

The latest tariff cuts for electron- 
ics components are designed to aid 
China's growing electronics indus- 
try and help spread toe use of mi- 
crocomputers in industry, agricul- 
ture and scientific research, accord- 
ing to the Customs Administration 
official. 

He said the reductions would 
keep duty low on wi»fa»riai«8 which 
involved the latest technology and 

r mnnmniwitinm equipment. 

.The changes will also bring down 
the prices of imported furniture and 
foodstuffs, particularly those items 
required, by toe tourist industry. 

Duties, on fish, and tropical pro- 
duce from Third World countries, 
inr]nding dates, bananas and coco- 
nuts, will be reduced from 80 per 
cent to 30 per cent 

The customs official tokl the offi- 
cial newsagency, Xinhua, that du- 
ties would be raised on products 
which were now being catered for 
domestically. 

He said that in order to encour- 
age exports it was planned to ex- 
empt from export duties all but a 
few commodities. 

Engineering technology transfer 
pact. Page 7; China rejects 
Sihanouk plan. Page 8 


Brussels plans 
common VAT 
for EEC states 


BY QUENTIN PEEL IN BRUSSELS 

THE EUROPEAN Commission will 
this year put forward a programme 
for all EEC member-states to bring 
in common rates of value added tax 
(VAT) and exrise duties by 1992, in 
a major initiative to remove re- 
maining barriers to a genuine com- 
mon market 

In the meantime, it is calling for a 
standstill in changes to national 
VAT rates which might otherwise 
aggravate the differences among 
toe Ten. 

The Commission will also propose 
the creation of a new tribunal to 
hear complaints against its compe- 
tition policies so as to shorten the 
present cumbersome legal process 
through the European Court of Jus- 
tice. 

These initiatives are outlined in 
the Commission's annual pro- 
gramme due to be presented to toe 
European Parliament by M Jacques 
Delors, the Commission President, 
next week. 

The document sets out both the 
policy priorities and specific objec- 
tives of the new Commission in 
Brussels, with particular emphasis 
on removing barriers to the internal 
market, promoting European coop- 
eration in research and high tech- 
nology, co-ordinating economic poli- 
cies particularly to tackle unem- 
ployment and developing both re- 
gional and environmental policies. 

The one key area on which practi- 
cally nothing of substance is men- 
tioned in toe programme is the de- 
velopment of the European Mone- 
tary System (EMS) and moves to- 


wards monetary union, although it 
is known to be a top priority for M 
Delors. 

. The reason for toe lack of empha- 
sis on tbe EMS is apparently its ex- 
treme political sensitivity at the 
moment West Germany shows no 
signs of relaxing its opposition to 
an expanded role for the European 
Currency Unit (Ecu) in private 
transactions, while Britain is still 
holding out against toe inclusion of 
sterling in the system's common ex- 
change rate mechanism. M Delors, 
however, is known to remain com- 
mitted to further progress, and is 
convinced that be can persuade 
both Bonn and. London to relax 
their objections. 

The proposal for EEC-wide har- 
monisation of VAT and excise du- 
ties is spelt out as a necessary pre- 
condition for removing all frontier 
barriers to the movement of people 
and goods in the Community. 

Tax controls are one of the main 
obstacles to the crossing of borders 
between member-states," the pro- 
gramme says. "Rfoat is needed is an 
exercise similar to that provided in 
the Treaty of Rome for dismantling 
tariff barriers." 

It adds that political agreement 
on a standstill in VAT rate changes 
and excise duty structures Is essen- 
tial to avoid a further widening of 
the tax gap between member- 
states. 

The proposal for an administra- 

Continued on Page 22 

EEC car exhaust talks. Page 2 


Trinidad to shake 
out sugar industry 


BY CANUTE JAMES IN KINGSTON 


THE TRINIDAD and Tobago Gov- 
ernment is to dismiss half the 
10,000 workers in its largest sugar 
company this year- und another 
3,006 later, as part of a major 
shake-up of the financially troubled 
industry. 

The sackings, announced by Mr 
Ronald Williams, minister for state 
enterprises, are a stark illustration 
of the financial problems facing 
most sugar-producing countries in 
toe Caribbean because of toe con- 
tinuing chronic surplus in toe world 
market. 

They are designed to make toe 
company, Caroni, self-supporting 
and to force it to concentrate on 
producing for the domestic market 
Redundancy payments will cost 
about $165m. 


Trinidad and Tobago's sugar out- 
put has been falling steadily over 
the past fiveyears, and the industry 
needed a Government subsidy of 
$128m last year to stay afloat Pro- 
duction costs have' doubled since 
1982 and now total $1,660 per tonne, 
more than 14 times the tree market 
price. 

As a result of toe drop in produc- 
tion, the country has recently had 
trouble meeting its export quotas 
under guaranteed purchase ar- 
rangements with toe EEC and toe 
U.S. Domestic demand alone 
amounts to 100,000 tonnes, com- 
pared with production of only 64,000 
tonnes last year. 

Continued on Page 22 
“Kin* Sugar b dead,” Page 44 



The complete 

M25 REPORT 

Following last yearns report on 'Office developments 
in the M25 Corridor North’, Knight Frank & Rutley 
has now published the second volume dealing with 
centres along the southern section of the M25 



For a copy please telephone KFR Research 01-629 8171 
or complete the attached coupon 

Please send a copy of □ M25 Conidor North Q M25 Corridor South 

Company! 

Address: 


; KFR RESEARCH, 20 HANOVER SQUARE, LONDON W1RQAH 
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WORKSAVER 

300 



With such 
exceptional 

software we 
couldrit 
call it a mere 

workstation. 


Worksaver 300 is die latest development from NCR 
inbusiness systems. It provides powerful data handling, 
professional -level word processing, industry standard 
communications options . . . 

The specifications of th£ Worksaver 300 make it a 
tremendous technical achievement 

The software sets it apart from the competition. 

We weren't content with designing the basic mini- 
mum. The software for NCR's new Worksaver 300 is 
hreathtakingly comprehensive and easy to use. It 
eliminates communications barriers between computer 
and user It gives remarkably easy access to all die 
information you require. It provides deati concise and 
unambiguous presentation of every detail. 

In other words, it makes far less work for computer 
users. 

That’s hardly surprising. Our products have been 
saving people work for over one hundred years. 

The Worksaver 300 is simply a natural 
development of our philosophy. 

The Worksaver 300. 

What else could we have 
called U? 




NCR 


innovative Computer 

TECHNOLOGY 

You CAN EXPECT IT FROM NCR 

NCR limited, 206 Marylebone Road, London, NW1 6LY 

>g_j 


To: la formation Cen or, NCR Li mi red, 206 Marylebone Rd, 
London, NWl 6LY. Telephone: 01-724 4050. 

NCR Computer systems cover a wide range of business 
applications. Please tick the business area that you are in and 
we will send you lull details of the relevant NCR systems. 

Retail □ Wholesale □ Construction □ Manufacturing □ 
Banking □ Insurance □ Local/Cencra! Government □ 
Distribution □ Others 

Name. 

Tide 

Company.: 

Address— ; 


Telephone 

FT W3 


EUROPEAN NEWS 


Paul Cheeseright in Brussels examines the ramifications of efforts to curb air pollution 

High stakes in EEC talks on car exhaust 


THREE-WAY catalytic con- 
verters. emission controls, strict 
values. U.S. standards, lean 
burn — the jargon and the tech- 
nology of car exhausts today 
becomes die stuff of diplomacy 
as European Community 
Environment Ministers meet In 
Brussels. 

What they decide or. more 
likely, disagree about, will be 
moves intended to make a signi- 
ficant contribution towards 
cleaning up the air and reduc- 
ing the danger of acid rain that 
has decimated forests in West 
Germany and elsewhere in 
Europe. Such moves will also 
affect countless family decisions 
about buying new cars and, in 
torn, will settle the immediate 
market prospects for the car 
industry with ripple effects into 
job prospects, steel prices and 
economic forecasts. 

Failure to settle new exhaust 
standards and a timetable to 
bring them into effect could 
split the EEC motor market. It 
could provide car buyers in one 
part of . the market with incen- 
tives to buy that are not avail- 
able elsewhere. 

A breakdown of the meeting 
could pitch* West Germany Into 
an open, as opposed to sup- 
pressed, row with the other Nine 
about tiie ability of one country 
to act against the opposition of 
the others. It could take the 
European Commission, as guar- 
dian of the Treaty of Rome, into 
open conflict with Germany at 
the European Court of Justice. 

The stakes are high and, said 
a German diplomat In a careful 
way, the margin for compromise 
is rather smalL 

What is at issue is whether 
there should be a rush to adopt 
new car exhaust standards, 
based on the pattern already 
adopted in the U.S. and Japan, 
or whether there should be a 
more gradual approach. 

Do it the quick way — the Ger- 
man way — and all cars will 
have to be fitted with a three- 
way catalytic converter to cut 
noxious car exhausts. Do it the 
gradual way— the British, 
French and Italian way — and 
there is the opportunity to use 
other newer technologies for 
the same end like the lean burn 
eneine. 

Hie advantage of the catalytic 
converter is that it is available. 
It provides an immediate 
answer, in the German view, to 
cutting down the pollution 
which may contribute to the 
acid rain which wrecks the 
forests. 

The disadvantage is that it 
costs £500 a car, plus the costs 
of fuel injection facilities, plus 
£90 a year for-the car- owner to 
maintain, and tbe4ife of the 
device is oply About four years. 
Apart from all this, says the 
anti-converter school of thought; 
It will distract the car Industry 
from investing in the develop- 
ment of new and better techno- 
logy only just around the 
corner — the lean burn engine. 


UK MINISTERS and officials 
are entering today's EEC 
negotiations on exhaust 
emission standards with con- 
siderable pessimism about 
the prospects for a quick 
settlement. writes John 
Griffiths. They arc prepared 
to resist any c o mpromise 
which could lead ' to - the 
Introduction of catalytic con- 
verters on cars of less than 
two litres. 

Mr William Waldegrave. 
the Environment Under- 
secretary leading the British 
delegation, is likely to tell 
the Environment Council that 


the UK is not prepared to 
tolerate what it regards as a 
gun being held to its EEC 
partners' heads by West Ger- 
many. 

The British view Is that 
“ lean-torn ” engines could 
match the emissions standards 
of catalytic converters at a 
cost of £L00*£158 per care, one 
quarter the estimated cost of 
catalysts by 1994. 

It Is particularly annoyed 
that while Bonn, under 
domestic . environmental 
pressures, Is seeking to force 
the pace, it Is simnltsuieoasly 
arguing that not * enough 


research Into polutants has 
been done to justify the 
imposition of a 100 kph speed 
limi t- This measure seen by 
Britain as offering a virtually 
jjwftam- reduction in 
emissions, hut is likely to 
prove unpopular with many 
West German voters. 

The British are also likely 
to warn that to take the 
catalyst route would leave 
large parts of the European 
new car market wide open to 
greater penetration by the 
Japanese industry, which has 
long fitted small ears with 
catalysts. 


But West Germany wants 
action on car exhausts and it 
wants it now. The Greens 
tapped the vein of concern 
about the forests and the major 
parties reacted. So the Govern- 
ment decided that, not only 
would new exhaust standards 
come into effect in 1988-89 that 
could only be met by using the 
converter but. from July 1, in- 
centives would be given to buy 
cars with the fitting. 

So, today West Germany 
wants Co mmunit y approval to 
be an exception. All the legisla- 
tion is ready to go and German 
politicians cannot afford to 
back off. There are regional 
elections in the Saar and Berlin 
on Sunday. North Rhine- 
Westphalia goes to the polls in 
the most important of the Lean- 
der elections* in May. 

The issue has at least the 
same sensitivity in Germany 
that winning a rebate from the 
Community budget had in 
Britain. 

Starkly, the choice seems to 
be the adoption of exhaust stan- 
dards by the Community as a 
whole or allowing Germany to 
go its own way. But there is no 
indication that a compromise on 
the standards Is in the offing. 

Discussion of the issue since 


Germany produced its plans last 
autumn has produced only one 
element of flexibility. It is that 
different engine sizes may be 
treated differently. 

In general principle, there is 
agreement .that the Community 
Should move to the sort of stan- 
dards applicable in the U.S. 
and that industry should not be 
obliged to adopt any one speci- 
fic technology. But the prin- 
ciples beg a lot of questions. 

These come down to what Mr 
Stanley Clinton Davis, the new 
Commissioner for the Environ- 
ment, classified as: 

• The dividing lines" between 
the different categories of cars; 

• The precise emission norms 
for each clas of vehicle; 

• The dates by which the new 
e missi on norms should come 
into force. 

The dividing line on the car 
size is not proving too difficult 
It is accepted that a large car, 
the big polluter, is 2000 cc or 
more. A consensus can be 
readied on the dividing line 
between a small car and a 
medium car at 1400 cc. 

Disagreement on the precise 
emission standards involves 
whether or not to adopt the U.S. 
standards, as Germany suggests, 
or whether to develop a Euro- 


lteraative, as Britain «r me all 

The problem about the Hie UK. France jL-u 

adards, it is argued, is ba*e major stakes in „ 


pean alternative, 
wants. 

UiS. standards, _ 
that they are appropriate only 
to U.S. driving conditions — 
targe cars being driven rela- 
tively slowly — rather than to 
the predominant EEC situation 
of highly tuned small cars being 
driven rather fast. 

However, the fiercest argu- 
ment conc e rn s * the question of 
timing. 

Argument on big car exhaust 
standards, to come up to U-S. 
levels of cleanliness, is split 
into two — whether they should 
come into force for new models 
on October 1 1988, or October 1 
1989, and on all new cars in this 
category on October 1 1989. 
October 1 1990 or October 1 

1991. 

Germany wants the quickest 
application, arguing for the 
option to bring in the standard 
in 1988 because of its particular 
situation. 

For cars of less than 2000 
cc . there are broadly two 
approaches. Option One for the 
medium size cars is to go for 
the approximate UJS. standard 
on January 1 1989, or October 1 

1992. For small cars, there 
could be a two-stage move to the 
U.S. level— first on October 1 


1989, with the second stage o 
the timetable left open, to ee 
decided by the end of 1987. 

Option Two fdr the me^uto- 
sized cars is also in two stages- 
A step towards the VJS 
in October. 1989 with M ngJ 
by October, 1994. For small cars, 
the same first stage of new 
controls, but a decision on the 
second stage put off to no later 
than October. 1994. 

In short, agreement on what 
to do about larger cars is more 
readily obtainable than on 
small- and medium-sized care 
once it has been decided what 
they are. Concern about the 
small and medium sized rare 
reflects the industrial interests 
of the countries involved. 


and medium-sized categories 


Industry demands prompt action 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT IN GENEVA 


THE EUROPEAN car industry wants “ imme- 
diate action ** on emission control regulations, 
Herr Eberhard von Kuenhriia, president of 
the European Manufacturers Association 
(CGMC), said here yesterday. 

Speaking during the run-up to the Geneva 
Motor Show, be made clear that he hoped 
governments realised that the debate abbot 
car emission controls must come to an end 
soon. There could be no more delays because 
damage was being done to the industry. “ The 
delay is starting to exceed all tolerable limits.’* 

Herr Von Kuenheim said he would not 
even guess about the outcome of. today's. EEC 
environment ministers’, meeting -OR the subject, 
“■because things in the past "six months - have 
been moving in all kinds of directions, some 
totally irrational.** 

He indicated, however, that the Industry 
might find acceptable compromise standards 
which would require large-engined cars having 
to employ expensive catalyctic co n verters to 
remove harmful emissions but would exclude 


the use of catalysts for smaller cars. 

The West German manufacturers. In par- 
ticular, are suffering badly from the uncertain- 
ties assodaetd with their government’s 
intentions. Car sales have dropped steeply 
so far this year. As a result it is harder than 
ever for them to forecast sales in their 
domestic market, the biggest in Europe. 

As Dr Bemd Gottschalk, head of public 
relations, economic policy and transport 
matters for Daimler-Benz, commented yester- 
day: “ There are as many pessimists as there 
are optimists — in fact there may even be more 
of them.' r '-Some estimate that new registrations 
ih West Germany this year will be well below 
last yearis level, which was already hard hit 
by the six weeks* strike of workers. Others 
see the start of a revival in the market 

** Without wishing to dramatise the situa- 
tion,” he said, "there is definitely a danger 
that this feeling of insecurity which is so often 
and so loudly talked about will kill off any 
remaining incentive for customers to buy.'* 


and fear the effect on costs and 
sales if there is legislation to 
fit new devices on to . teem. 
Hence the desire to spin out 
the introduction of new stan- 
dards to allow for the develop- 
ment of the lean burn engine. 

So far the UK and French 
opposition to the. German 
demands has been more-cleany 
expressed than that of Italy- 
France has started procedures 
with the Commission to delay 
the introduction of new tech- 
nical standards, while the UK 
has urged the Commission to 
act against what it sees as the 
proposed subsidies to be giv en 
to the German car industry. 

It is not dear at this stage 
to what extent tins Anglo- 
French entente has been 
affected by last week’s Franco- 
German summit. Then, 
Chancellor Helmut Kohl and 
President Francois Mitterrand 
decided to set up a working 
party to try to bridge the gap, 
and this working party is said 
to be still negotiating. 

But the chances of compro- 
mise seem to depend on the 
possibility of greater German 
fle xib ility. The European Com- 
missio n been working on 
this to try to leave enough 
space in the timetable to get 
the lean burn engine on to the 
production line- 

German diplomats, though, 
have ruled out such a period of 
grace. They have also refused 
to relax their attitude on the 
adoption of UJS. standards as 
tiie norm. 

There is one pressure on 
the German Government how- 
ever, that might induce change. 
That is the state of the car to- 
dustry, handicapped by declin- 
ing sties because of the un- 
certainty caused by the ex- 
haust issue. Germany needs a 
decision. • -It is not dear- what 
it is prepared to pay in* order 
•to obtain It, .. *>T. , 

The bad news from today's 
meeting, remarked a German 
diplomat would be no agree- 
ment The next worst bad news 
would be a compromise Involv- 
ing a delay of up to a couple of 
years. 


Replacement parts market likely to grow only slightly 


BY JOHN GRIFFITHS 

THE WEST European market 
for replacement car parts, worth 
$14.68bn last year, will see only 
marginal growth to $15-26bn in 
1989. Fierce price competition 
and structural changes in the 
market will mean that “only 
the most flexible, alert and 
internationally-oriented Inde- 
pendent component suppliers 
will survive.” 

This warning is contained in 
a substantial report* on the 
European automotive “ after- 
market” to be published next 
mouth by the analysts group, 
Frost U Sullivan. 


To ensure their survival, such 
companies will have to develop 
either specialised and proprie- 
tary technology porducts in 
great demand, or have the finan- 
cial strength to market, and In 
some cases manufacture. In 
almost all European countries. 

They will need to reduce the 
diversity of parts produced, and 
to pass on the resulting 
economies of scale to distri- 
butors. And not least, they will 
have to expand into related 
product sectors, primarily by 
acquisition. 

The group’s forecast is made 


against the background of re- 
placement parts demand being 
circumscribed by new materials 
in cars extending component 
life and greater designed-in 
reliability both extending 
vehicle life and reducing the 
levels of service and main- 
tenance required. 

If there is an offsetting 
factor, it is that longer vehicle 
life is increasing the size of 
the total European car popu- 
lation. Frost and Sullivan esti- 
mates that total number of cars 
in the region at the end of 
1983 was 114.5m. But it warns 


that again growth will be slow, 

However, says the report “ it 
is unlikely • . . that such trends 
will do more than blunt the 
impact of the depressing 
factors.” 

In such circumstances, tradi- 
tional independent component 
makers, wholesale and retail 
outlets are "in real danger in 
some countries of fading Into 
relative obscurity.” The 
pressures would come from two 
main fronts. 

Vehicle manufacturers, seek- 
ing to compensate for declining 
or static returns from vehicle 


sales, would step up their 
efforts to penetrate the after- 
market with “ all-makes " parts 
sales operations (as with BL’s 
Unipart operation). 

Meanwhile, hypermarkets, the 
oil companies* filling station 
chains, specialist ** quick-fit ” 
parts centres and even mail- 
order groups would also present 
a growing threat to “ tradi- 
tional” aftermarket operators. 

• Automotive Components 
Aftermarket in Europe. Frost 
and Sullivan. 104-112 Maryle- 
bone Lane. London WlM 5FU. 
Price $1,975. 


France sees 

research 

gap 

narrowing 

By DhM Mar* in Pm* ; 

INCREASED EFFORT by tiie 
French Government to boost 
spending on science over the 
Srtlhri* years bos helped 
France make up some of the. 
gap In research by which It 
was trdUnf some of its taster' 
national competitors, accord- 
ing to the Research and Tech- 
nology Min istry- . . 

Economic setbacks, how- 
ever, have held up the 
SeetmlM administration's 
earlier proclaimed Hd to in- 
crease total national research 
and development spending to 
3L5 per eent of gross domestic 
product this year. 

According to _ estimates 
presented by M Hubert 
Carien, the Research 
Minister, to the weekly 
cabinet meeting yesterday, 
the research spending . ratio 
this year is likely to Jws 
around 2.25 per eent of GDP, 
although this Is still up from 
only L85 pm - cent to 1389 r ... 

The total research spending 
figure groups the cWBut 
spending of central govern- 
ment. efforts by res earch In- 
stitutes, and the programmes 
of public and private sectix 
Industry. Hie total this year 
Is likely to be around 
FFr lOOtm (£&lbn). 

Hie Government believes 
that France has roughly kept 
pace with annual growth of 
research In tiie UJS. over the . 
1981-83 period. The UJS. rate 
Is estimated at 4*7 per eent, 
against 4J9 per eent In France- 
The — inual increases are put 
at only 1.9 per eent for West 
Germany but a significantly 
higher 8.9 per cent for Japan. 

Although France has had 
to scale down the ambitious 
spending plans Initially pro- 
moted by M Jean-Flerre 
Chevenement, the Sociali s ts 
first Research Minister, dvfl 
budgetary credits over tbe- 
1981-85 period have grown by 
an annual rate of 7 per cot 
in volume terms. 

The total civil gov ernm ent 
research budget this year is 
around FFr 401m. Companies 
have boosted research spend- ; 
tog by around 5 per cent peg 
year in real terms, with pub- 
lic sector groups malting an 
Increased effort (5Ji per cent 
per year) compared with pri- 
vate companies, where 
growth rate has been only Rd. 
per cent. 

The Gover nm ent has 
.brought in fiscal Incentives to 
boost ' companies* rcaea r gh 
spending, notably a tax credit 
scheme which cost FFr 258m 
last year spread over UN 
companies. It still believes 
companies’ research spending 
—estimated at FFr 58bn this 
year or L2S per cent of 
GDP— - is Inadequate. ... . 

Iceland fish strike 

Iceland’s fishermen yesterday 
re * ct *d an agreement by 
union leaden to end a.Mrlke 
that has threatened the 
country’s mail, industry, 
Reuter reports from Reyk- 
avik. One leader said he had 
been dissatisfied with -the 
wage accord hut bad affiled It 

because the government bad 
■p*«d to pay snbskttdies to 
the co untry’s 5,000 fi s her men. 
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NOTICE OF REDEMPTION 
To the Holden of 

CITY OF BERGEN 

8 % Debentures due 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Debentures of the 
above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Agent, has 
drawn by lot through operation of the Sinking Fimd for redemption on April 1, 1985, at the 
principal amount thereof together with accrued interest to the date fixed for redemption 
5850,000 principal amount of said Debentures, each in the denomination of US. 81,000 as 
follows: 

Outstanding Debentures bearing aerial manhett with tire prefix letter “M" 
and ending in any of the following two digits: 

OOOSl? 19202aai 42 44 5O63S9GSeS73 7S78BGMM 

Abo Debentures bearing the following serial numbers 
with the prefix letter "M”: 

•SB 1068 1758 3058 2558 3458 5758 10658 10958 11158 133SB 14458 14558 

On April 1, 1985, the Debentures designated above will become due and payable at the 
redemption price aforesaid in such coin or currency of tbe United States of America as at (be 
rime « payment is legal tender for the payment therein of public and private debts and will be 
paid, upon presentation and surrender thereof with all coupons appertaining thereto suturing 
after the redemption date, at the option of tbe holder either (a) at the Corporate Trust 
Department of Morgan Guaranty Trust Company of New York, 30 West Broadway, 
New York, N.Y. 10015, or tb) subject to applicable laws and regulations, at the main office 
ef Morgan Guaranty Trust Company of New York in Brussels, Frankfurt (Main), London, Paris 
or Zurich or the main office of Bank Mees & Hope NY in Amsterdam, Crediio Romagnolo S.p.A- 
in Milan or Kredietbank SLA. LuxemLourgeoise in Luxembourg. Payments at. the office of any 
paying agent 'outside of the United Slates will be made by check drawn on, or transfer to a 
United States dollar account with, a bank in the Borough of Manhattan, City and State of 
Neb York. Any payment nude by transfer to an account maintained by the payee with a bank 
in the United States may he subject to reporting to the United States Internal Revenue Service 
(IRS) and to backup withholding at a rate of 20 Cf if payees not recognized os exempt recipients 
fail to provide the paying agent with an executed IRS Form W-8, certifying under penalties of 
perjury that the payee is not a United States person or on executed IRS Form TV -9, certifying 
under penalties of perjury the payee's taxpayer identification number (employer identifica- 
tion number or social security number, os appropriate). Those holders who arc required to 
provide their correct taxpayer Identification number on Internal Revenue Service Form W-9 
and who fail to do so may also be subject to a penally of 550. Please therefore provide the 
appropriate certification when presenting your securities for payment. 

Coupons due April 1, 1935, should be detached and collected in the usual manner. 

From and after April 1, 1985, Interest shall cease to accrue on the Dcber lures herein desig- 
nated for redemption. 

Following the aforesaid redemption, $2,000,000 principal amount of the Debentures will 

remain outstanding 
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Brussels unveils 
EEC shipping 
policy proposals 


»Y PAUL CHaSERICHT IN BRUS5ELS 


22SKP ACTIOW against the 

SSS^pw « 

European Commission. 

The policy document has been 

SEA «»* SUE 

?°® yesterday, noting that 
it complemented earlier policy 
Proposals on land and air 
port to form the basis of a com- 
naon transport policy. 

Early reaction from the Ten 
suggested that the Commission 
une on more concerted action 
to combat the spread of protec- 
tionism m international markets 
was welcome. Bat efforts to 
{wing greater freedom to the 
internal- shipping market will 
prove as difficult as parallel 
moves on land and air trans- 
port, diplomats said. 

The Com m i s sion move is an 
attempt to fill a void. Although 
the Treaty of Borne, establish- 
ing the EEC, involves setting a 
common transport policy, little 
has been done .on shipping, 
save; agreement on a limited 
application oftbe Vnctsd liner 
Code. 

This Code aims to reserve for 


developing countries a bigger 
glare of cargo carrying, but the 
EEC refuses to apply it inside 
the area covered by the OECD 
industrialised countries. 

The Ten are now bcslng asked 
to give the Commission more 
power to deal with coon tries 
whose shipping companies offer 
services at predatory prices or 
who seek to allocate cargoes, a 
practice which freezes out com- 
panies not involved in bilateral 
shipping agreements. 

This proposal comes against 
the background of the declin- 
ing role played on the world 
shipping markets by EEC fleets, 
and attempts by developing 
countries to control the car- 
riage of goods moving through 
their ports. 

- But the _ Commission believes 
that working' for greater free- 
dom for shipping outside the 
Com unity only makes sense if 
there is greater freedom inside. 

Hence it wants to make 
bilateral shipping agreements 
signed by EEC countries with 
others outside open to all EEC 
fleets. 

The- Commission also wants 
to explore how to bring ship- 
ping within the scope of EEC 
competition laws. 


Craxi backs ‘basic goals’ 
of Reagan arms policies 

BY REGINALD DALE. UA EDITOR, IN WASHINGTON 


SIG BETTTNO CRAXI. Italy’s 
Prime Minister, yesterday gave 
his support to the “basic goals” 
of President Ronald Reagan's 
arms control and defence poli- 
cies and expresed the hope that 
Italy would • benefit - from 
research. and into Star Wars 
defences. 

On a two-day visit here. Sig 
Craxi hag stopped short of an 
outright public endorsement of 
Star Wars but has welcomed 
assurances -by Btr Reagan that 
the programme's aim is "defence 
and peace based on a balance of 
forces.” • - 

The ILS. has taken Sig Cram’s 
remarks as another indication 
of a “growing convergence” 
between the U.S. and Western 
European- views- on Stir: Wars, 
after initial European nrisgiv* 

- isga A w Rri or offi cial ri »aded.' - 
however.-that Washington Is^not 
asking-jits allies td'otfen "enfhei 
dotted line” in. favour of Star 
Wars, which -Is a TXS. and not 
an alliance initiative. 

In a speech to a foist' meet- 
ing of Congress, Sig -Craxi 
called bn the U& to negotiate 
with the Soviet Union if 
research showed that the de- 
ployment of Star Wars weapons 
was feasible. His view is that 
Washington should give a 
guarantee to Moscow that re- 


search will comply with the 
1972 anti-ballistic missile treaty 
and that development and pro- 
duction of any weapons would 
not proceed without prior agree- 
ment. 

His speech followed remarks 
made _ by General Nikolai 
Chervov, a senior member, of 
.the Soviet general staff, that the 
Soviet Union will “develop and 
perfect” its offensive strategic 
nuclear forces if the US. 
presses ahead with Star Wars 
.research. 

Geh Chervov, who is here 
with a 30-member parliamen- 
tary group from the Supreme 
Soviet, told the Washington Post 
that 1 Moscow would not wait to 
Upgrade its offensive strike 
"force 'until the- US. had actually 
deployed the new weapons, 
$an ,lh The ifegarth . 
phase." “We : are not going to 
sit op our hands andf wait uptU 
you' decide” whether or hot to 
deploy, he said. 

He drew a distinction 
between “laboratory" and 
“ drawing board” research 
Which, he said, would be dif- 
ficult to verify under an arms 
control agreement, and “experi- 
mental and design work which 
also involves field testing and 
does not pose real difficulties in 
terms of verification.” 


Labour opposition to SDI 
spelt out by Kinnock 


BY QUENTIN PEEL IN . BRUSSELS 

HR NEIL KINNOCK, leader of- 
the British . Labour Tarty, 
yesterday spelt out his strong 
opposition to the U.S. Star "Wars 
initiative, and repeated his 
determination to remove cruise 
missiles from Britain if' his 
party wins the next election. 

He put over -this firm line in 
t«»rs with Lord Carrington 
Nato’s secretary-general, and 
other senior officials at the 
alliance headquarters in 
Brussels. 

Mr Knnodc described the 
US. move to start research into 
the so-called Strategic Defence 
Initiative as “itself an embar- 
kation on the arms race." 

“The U-S. is starting- on a 
road whose end is not given 
sufficient attention, be 
declared. “No one has given 
any indication as to when 
research turns to production 


•and produtdon turns to deploy- 
ment There is a quantum leap 
from research to deployment" 

He criticised Mrs Margaret 
Thatcher, the British Prime 
Minister, for “being prepared 
simply to follow in the wake of 
the US.” on the question of 
the research into nuclear 
weapons in space. 

The SDI had been the mam 
topic of his discussions, he said. 
Labour Party policy to remove 
cruise missiles from Britain and 
close U^. nuclear bases bad not 
been critdsed specifically. 

He warned against any 
retaliation by the US. if a 
future British government did 
enforce such a withdrawal. It 
would be “ foolhardy to jeopar- 
dise the alliance” simply 
because one member took an 
action of which others dis- 
approved. 


ktiHar may come to UK 


BY DAVID BUCHAN 

UR JANOS KA.DAR, Hunga*y‘s 
Communist Party leader, may 
visit London later this year as 
a mark of further improvement 
in the already good An gto- 
said yesterday WtoJJJg ta ^f 
by Mr Peter Varkonyi, 
Hungarian Foreign s ^ s ? rt at 
the British _ 

The visit would be the 
to London by an East blocr party 
“,dTsto»> NWtaKtajgh- 
chev came in the 
because President Nicolae 
Ceausescu of Romania came m 


1978 as head of state. 

The prospect of Rich a visit 
is likely to figure m Mr Var- 
konyi's discussions' today witii 
-Mrs Margaret Thatcher, who 
visited Budapest ayear ago. 

Sir Geoffrey Howe, the UK 
Foreign Secretary, stressed. .in 
advance of next week's opening 
of US.-Soviet aims negotiations, 
♦he “ genuine desire of the 
West to improve relations with 
the East Woe and to reach arms 
control agreements, officials 
said. 
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Genscher visit fans wanner Polish feelings 


BY CHRISTOPHER BOBIN5KI IN WARSAW 


RELATIONS between Poland 
and West Germany have 
taken a turn for the better 

with a seven-hour visit to 
Warsaw by Herr Hans Diet- 
rich Genscher, the West 
German Foreign Minister. 

Relations deteriorated last 
November when Herr Gens- 
cher postponed an official 
visit only hours before he was 
due to arrive because of 
Polish objections to a West 
German journalist in his 
party and warnings that the 
West Germans should not 
commemorate Fr Jerzy Popie- 


pro- 


luszko, the murdered 
Solidarity priest. 

Her r Genseber’g flying visit 
yesterday enabled him to 
avoid those diplomatic pit- 
falls and opened the way to a 
full-scale official visit which 
is still being planned. 

Even 4s he travelled to 
Warsaw, Polish radio was 
praising recent statements 
by Chancellor Helmut Kohl, 
leader of the ruling Christian 
Democrat Party, which 
showed “realistic attitudes” 
in that party. This Is a signifi- 
cant shift in tone from recent 


months when the Christian 
Democrats have been criti- 
cised here for supporting 
“revanchist” claims to 
Poland's western territories. 

In meetings yesterday with 
Gen Wojeiech Jaroxel&ki the 
Polish party leader, and Mr 
Stefan Olszowski, the Foreign 
Minister, Herr Genscher is 
likely to have been told that 
West Germany must adhere 
to the 1970 treaty recognising 

Poland’s western frontier. 

Herr Genscher, for his part, 
was widely expected to raise 
the protiltm of emigration 
permits for people of German 


origin which have slowed to 
a trickle in recent years in 
contrast to the late seventies. 

Poland and West Germany 
are due to hold economic 
discussions later this month 
which win be attended by 
Herr Martin Bangenuum, 
Bonn's new Economics 
Minister- The Poles have 
asked their main Western 
trading partners, apart from 
the United States, for new 
trade credit worth SL7bm, of 
which the Poles hope the 
West Germans will supply 
the lion’s share. 


W. German exports 
leave domestic 

demand far behind 


Refugees want to come home, says E. Berlin 


BY LESLIE COLITT IN BERLIN 

EAST GERMANY, in a surprise 
announcement, said it is “con- 
sidering ” the application of 
more than 20,000 East German 
refugees in West Germany who 
“ want to return home.” 

Last year. East Germany 
permitted 40,000 of its citizens 
to emigrate to West Germany 
and warned they would not be 
allowed hack. In previous years, 
some 15.000 East Germans were 
permitted annually to emigrate 
to the West. 

The main East German Com- 
munist daily Neues Deutsch- 
land yesterday published an 
entire page of names and 
addresses of 130 ex-East 


Germans and their families, 
along with the reasons they 
gave for wanting to return. 

The testimonials were appa- 
rently designed to discourage 
the growing number of East 
Germans applying to leave the 
country. 

West Germany's Ministry of 
All-German Relations said an 
average of about 1,200 former 
East Germans returned home 
each year, noting there was no 
indication This number was 
about to increase dramatically. 
West German law, anyone may 
leave the country at will and 
added that it appeared East 
Germany was 11 trying to divert 


attention from its o«n prob- 
lems.” 

One of the East German 
refugees listed in Neues 
Deutschland, Herr Juergen 
Clausnitzer, 20, a bricklayer 
living in Bavaria, was said to be 
disappointed about the “real 
social situation" in West Ger- 
many and was “ deceived by 
West German television ’’ which 
is viewed throughout East Ger- 
many. 

Another former East German, 
Herr Gottfried Doerfelt, a 
worker in Frankfurt, was said 
to want to return because his 
“ illusory ideas ” about West 
Germany were not fulfilled. 

Many of the other ex-East 


Germans gave unemployment as 
a reason for wanting to go back 
or, like Frau Christina Freuden- 
berg. were said to feel like a 
“ stranger in an alien world." 

Before the Berlin Wall was 
built in 1961. East Germany 
actively wooed its refugees in 
the West to return home and 
maintained several reception 
camps at the border where they 
were processed. 

Since then, however, most 
East Germans who left the 
country legally and illegally 
were regarded as too tainted by 
the West to permit their re- 
integration into East German 
society. 


BY PETER BRUCE IN BONN 

BY PETER BRUCE EN BONN 
THE West German economy 
looks as if this year it will 
again have to rely for growth 
largely on the continuing 
strength of export markets, 
rather than jointly with 
domestic demand. 

While seasonally adjusted 
figures published yesterday by 
the Economics Ministry showed 
that the real value of orders 
for manufactured goods in 
December and January rose by 
5 per cent over the same two 
months a year earlier, domestic 
orders alone achieved an 
increase of only 0-5 per cent 
and, in fact feu 2.5 per cent 
in volume. 

Exports, on the other hand, 
rose by 13 per cent in value 
and 9 per cent in volume. 

Ppblication of the statistics 
coincided with a forecast for a 
record trade surplus of more 
than DM65bn f£18bn) from the 
Hamburg-based HWWA econ- 
omic research institute, an in- 
crease of DMZlbn from the 
record set last year. 

The continuing sluggishness 
in the domestic economy could 
soon begin to embarrass the 
Government, which has set great 
store by forecasts of a signifi- 
cant increase in domestic capi- 
tal investment this year as a 
means of cutting unemploy- 


ment Growth in capital goods 
exports has, however, contiseud 
to easily outstrip local orders. 

Although it is probably too 
sriy to pass ecven provisional 
judgment on the scale of capital 
spending for this year, several 
economists and business leaders 
have expressed doubts that 
Bonn's hopes of a 6 per cent 
rise this year can be realised. 

Businesses, it has been 
argued, may be wary at invest- 
ing too heavily for fear that 
the exchange rate movements 
which have so far worked in 
their favour might just as easily, 
and without much warning, 
begin to work the other way. 

One of the most telling mea- 
sures of this hesitant mood is 
that, instead of taking advantage 
of tbeir booming export busi- 
nesses to create new jobs, manu- 
facturers are instead confining 
themselves to boosting overtime 
working. 

The Government, which is 
now regularly urging employers 
to reduce overtime, said on 
Tuesday that In 1983, with an 
average 2.26m people out of 
work, some 1.5m hours of over- 
time were recorded, slightly 
more than the year before 
when unemployment averaged 
1.8m. Unemployment and over- 
time working increased last 
year. 




On 13th March, the interest rate on National Savings Deposit Bonds 
jumps to 1275% p.a., credited in fall. 

These bonds are designed specifically for investors wanting to build 
up capital. kT . . 

New minimum. 

The minimum you can buy is going down to £ 100 with effect from 
13th March. Until then the minimum is £250.\bu buy in multiples of £50 
and there Is no change in the maximum holding of £50, 000. 

Give us three months' notice and all or part of your bond can be re- 
paid. Hold on to your bond for just one year and it earns the full rate of 
interest 

Even ifyou need to^ withdraw your money within the first yea? you'll 
still earn interest at half die published rate. 



Deposit Bond investors. 

t 



Competitive interest 

Interest is calculated on a daily basis, and is credited in foil on the 
anniversary of your deposit It is subject to tax ifyou are a taxpayer: 

From time to time the interest may vary, so the rate can be kept 
competitive. We give six weeks' notice of any change. 

How to buy 

Almost anyone can invest in Deposit Bonds -personal investors, in- 
cluding children and two or more people jointly, and trustees, companies, 
dubs, voluntary bodies, etc. 

As a personal investor, you can buy in two ways. You can send the 
application form below direct to the Deposit Bond Office -make out your 
cheque (not cash) to*Natkmal Savings' 

Or you can ask for a combined prospectus/appl ication form at a post 
office and make your deposit there. Ifyou pay by cheque, make it out to 
The Post Officer 

Trustees, companies, voluntary bodies, etc, should use the application 
form below 

Interest will be earned from the day you buy your bond at the Post 
Office or, if you use the application fonn below, the day your deposit is 
received at the Deposit Bond.Office. 


NATIONAL 

SAVINGS 


DEPOSIT BOND 


^ PROSPECTUS 

DESCRIPTION 

1 National Savings Deposit Bonds ("bonds') are Garanment securaks baierf 
by dieltesuiy under the National Loans Act 196a They are reglsawl on the 


relating io the Nadonal Sartngs Stock Register fix the time being in teso 
be as thee ate appUcable.The principal of, and iruenest on, bonds are a charge 
CO the National loans Raid 

purchase 

2J SubtexwH minimum purchase of £250 Csee paragraph 3) a purchase may 
be made in nuAtolesof £ 5 aR»daDeofpurehasewifl fcraB purposes be the 
date rayma* is received, with a ootnpleied application form, at the National 
Swings Deposit Bond tiffice,a Post Office transacting National Savings Bank 
busfeTessorszjcbodierplace® tte Director tf Savings may specify 

2J A certificate will be fcfiued in respect of cadi purchase. This oatificare will 
show- the value trf die bond and to da» ofpttfchaselhis certificate will be 

replaci^oaeadiarLnivetsaiyofttKcisrecrfpurd^andmpann^’meot 

ta*aocoK!ance with paragraph 52 by a new cerdficae showing the updated 
vahie of the bend, induefing e^talised interest 

MAXIMUM AND MINIMUM HOtXHNGUMlTS 

31 No person may hold, either solely or ioindy wkh any other poison, less 
dun £250 in any one bond or more than £50.000 .In one or more bonds. 
TheinaziimitnhoUfiqg limit will not prevent the c^Mlsadt»riknere$t under 


wishes topurchase another bond Bonds inherited from a deceased hoUtar 
and intoeston such bonds will not count towards the maximum limit. Bonds 
a p^rcnn ^miace'wittiiotooure i^afds the maximum which he mar 
hrid « misree ofa separate fond or whkh he or the benfidaiy may hold in a 


52 The^ Treasury may vary the maximum and minimum holding limits and the 
minim um initial purchase bom time to rime, upon giving notice, but such a 
variation will not prejudice any right enloyed by 3 bond bolder immediately 
before the^ variation in respea of a bond then held ty him. 

INTEREST 

4.1 Interest will be calculated on a day » day basis from the date of purchase 
up to the date of repayment Subject to paragraph 42 interest onabond will 
be payable at a rate determined by the Ti^asun: which maj- be varied upon 
giving six weds notice 

42 ThenneriintereaonaboncIorpanofa bond rcpaWbefon: the first 
imrtiversary of the daie of purchase will be half the tale determined bv the 
Ite&ury hi accordance with paragraph 4.1, unless repayment is made on the 
tieah of the sole bond holdee 

43 Interest on a bond will be capitalised on eadi anniversary of the date of 

without deduction of incootc tax, but interest fc subject to income 


tax and irns be included in any return of Income made eo the Inland Revenue 
ia respect of tfaeyear in which It is capitalised. 

RERWMENT 

51 A holder muse gbe three calendar momhs' notice of aajr application fix 
repayment before redemption but no prior notice is required if application 
is made on the tV-arii erf the sole bood holder Any application for repayment 
afa bond must be made In writingiotbe National Sowings Deposit Bond Office 
^hg ^r^ripiani^ h^-thaniriisr]tim«tn ^ cgrttf k atfe.Theperiodcifnotice 
will be calculated from the date on which the application is received hi the 
National Savings. Deposit Bond Ofike. 

52Appbcailoninaybeinarteinaa»idanoewhhpatap^*5.lforrepannent 
tf part of a bond, indutflng capitalised Interest, bur the amour* to be repaid 
must nre be k» than cx stkh adter figure » dieTteasury may determine 
from time to time upon giving txxke.The balance of the bond remaining after 
reptfjmeni.eidut&ig interest whidi has not been capiidlsetl,aiustbenak5S 
xhanihe minimum holding limit which was in force at die date of application. 
•Where part of a bond has been repaid a new certificate will be issued and the 
remaining balance will be treated as having die same date of purchase as the 
original bond. 

53 Payments wifl be made by crossed warrant sent by post for the purpose 

olckromming the anxwre pay-able in respea of a bc^ the d^rfrepayrnent 

will be treated as the date on the warrant. 

5,4 No payment will be made ifl reject of a bond held by a minor under the 
age of seven years, eiihersoidyorjotiriy with any other person, except with 
the consent of the Director of Savings. 

TRANSFERS 

6 . Bonds will doc be transferable except writ the consent of the Director of 
^vings.TheDtreaorri pavings will, for example, normally gNe consent in the 
caseofdeiolutionrf bonds on the death ofa holder banawany proposed 
transfer which is by way of sale or for any considw«ion- 
NOUCE 

7 Hk Thasutywill give anynodoe required under paragraph 52 4J,52 aod 8 
In the London, EcUnbuigh and BdEast Gazettes cr in any manner whidtthejr 
think fiL if nonce is ghtm otherwise than in the Gazettes, it will as soon as 
rwsonabJ y poviibk? thereafier be recorded in them. 

GUARANTEED LIFE OF BONDS 

R Each bond may be held fur a guaranteed initial period of 10 years from the 
purchase dare. Ttere 26 «; inure* will continue to be payable In acrandartce 
wsh paragraph.*. 4l and 43 until the redemption of die bond. The bond maj* 
be redeemed either at the end of the guaranteed initial period or on any daw 
theroftec in either case upon thegrrfngufsix nwrwlK'ricticebrtheThssim.' 
The Director uf Saving* will write to the hi iikr before redemption,* his last 
recorded address informing him uf thedateoftwkmptkxi. 


NATIONAL SAVINGS DEPOSIT BOND-Application to purchase 

lb ibe Deposit Bocd Office, Dept. FfUtNukaal Snugi, Gb^ow GM 158. 
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EUROPEAN NEWS 



Finnish ships battle against winter’s icy grip 


THE SUN emerges above the 
horizon as a fiery red ball. The 
air crackles with the cold of 
minus 30C, as the bulk of the 
Finnish icebreaker Urho batters 
its way through glistening ice 
that transforms the Gulf of 
Bothnia, the northern most arm 
of the Baltic Sea, into a white, 
wind-scoured wasteland for np 
to six months of the year. 

The bow of the cargo vessel 
Grand is locked in a frozen 
embrace into the V-shaped 
stern of the icebreaker, bound 
eventually for the Thames 
estuary with its cargo .of pulp 
and paper. 

"If it stays this cold It is 
possible that the whole of the 
Baltic will freeze. That last 
happened in 1947." says Captain 
Tom Artel a, the Urho's skipper. 

The ice is already up to three 
feet thick across much of the 
Gulf. In parts, it has drifted, 
buckling under the pressure 
into ridges. "We have gone 
through 25-metre ridges," he 
says, "you only see two and a 
half metres above the surface, 
but it is like an iceberg, only 
one tenth is above the surface 
and the rest is below water 
level. It’s like driving into a 
wall." 

The ice now stretches in an 
eery, silent expanse- south to the 
Swedish island of Gotland. In 
the mid-Baltic, the area or open 
sea that remains is shrinking all 
the time as the ice closes up 
from the coasts of East Ger- 
many, Poland and the Soviet 
Union. 

" It is not so important bow 
thick the ice is, but how much ■ 
it is moving,” says Captain 
Artela. " If the ice is drifting, 
then all ships need assistance.” 

It's an enormously expensive 
operation. Finland alone spends 
about FMks 200m (£26.7m) a 
vear to operate and maintain its 
fleet of 10 icebreakers, including 
one that is managed for the 
West Germans. Sweden operates 
a further seven. 


BY KEVIN DONE, NORDIC CORRESPONDENT, RECENTLY ABOARD THE ICEBREAKER URHO IN THE GULF OF BOTHNIA 

• *.%•*.**«** • 
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Finland operates 10 Icebreakers In the Battle and bunds fityper cent or the world fleet. In profile, the vessels look like a block 

of flats six or seven storeys high 


Until the beginning of the in export shipments caused by 
1970s, Finland had neither the the worseningice. 


resources nor sufficiently power- 
ful icebreakers to keep shipping 
routes open to its northern ports 
of Kemi Oulu and Raahe. The 
only link across the Gulf was an 
ice road, when conditions 
allowed, from Vasa to the 
Swedish port of Umea. 

Since then the muscle power 
of the fleet has improved drama- 
tically and Finland has estab- 
lished an unrivalled lead in the 
building of strengthened ships. 
Finnish built icebreakers 
account for close to 00 per cent 
of the world fleet. Since the 
1930s the International ice class 


The prolonged high pressures 
of recent weeks, bringing winds 
from the Arctic and Siberia, 
have helped to stabilise the ice 
on the Finnish side of the Gulf, 
enabling the icebreakers to fol- 
low regular channels and push- 
ing the ridge over towards the 
Swedish coast. 

Most vessels still need assis- 
tance, however. Fifteen minutes 
after a ship has passed through, 
'the channel has already frozen 
again so hard that you can walk 
across it. 

Calling at the port of Oulu 
for its first bunkering stop in 
two-and-a-half months, Urho 


uio luwiuBHWii-i two-ana- an a ix mourn, uruu 

regulations have been based on opened a passage to release 
the corresponding Finnish ^ Q ran 5 but, even with a fresh 


requirements. 

The development of heavy 
process industries around the 
Gulf of Bothnia, with pulp and 
paper plants, chemicals and 
steel plants has made it impera- 
tive to keep the shipping routes 
open. Sweden blamed an 
o min ous deterioration in its 
January trade figures on delays 


channel, the cargo vessel was 
helpless. It had to wait to be 
towed out to sea before it could 
be released later to sail south 
in convoy. 

It was shepherded first to the 
next icebreaker operating 
further south. The icebreakers 
transferred their charges, allow- 
ing Urho to pick up a bulk 
carrier coming north to Lulea 


to collect a cargo of Iron ore. 
In the Swedish port. Urho 
picked up another ore carrier 
bound for Finland with supplies 
for the Finnish steel industry. 

Pushing through the refrozen 
channels, the icebreaker moves 
with surprising ease, only 
trembling and shuddering when 
it has to cut through virgin ice. 
Twenty metres to either side, 
the surface of the ice cracks like 
crazy paving, and the ice in the 
. channel breaks into huge blocks 
scraping along the hulL 

The slabs of the ice ridges 
glint a pale, cold green and blue . 
in the weak northern sunlight, 
while a thick curtain of steam 
rises several feet from the 
broken channel. From the air 
the old refrozen channels 
resemble grey, boulder-strewn 
highways heading off to the 
horizon. 

The best route — and the 
cheapest — through the ice Is 
plotted with the help of a small 
helicopter flying reconnaissance 
missions up to 100 miles away 
from the icebreaker. Mr Pauli 
Saarenpfifi, the helicopter pilot, 
has been flying for 20 years. He 


can cope, he says, with the 
wind, the snow or rain. He is 
used to flying in the north, in 
Grer-fland and Spitsbergen as 
well as Finland, but -it is still 
the while fog that he fears. " It 
is very flat and, in mist, every- 
thing is white. You don't know 
where you are have no 
bearings.” 

In profile the vessel looks 
like a block of flats of six. or 
seven storeys, hoisted aboard 
the long flat deck, but the 
design ensures that no cabins 
are below -the water line where 
the constant scraping of the ice 
would allow little sleep. 

The icebreakers work around 
the clock seven days a week, 
with the crew working a rota of 
20 days on and 10 days off, but 
the conditions have undoubtedly 
c&scd. 

On board is a swimming pool, 
a . gymnasium, television and 
videos, a library and the regut 
lation Finnish saunas. 

The state-room visitors’ book 
bears testimony to the comforts 
od board — Gerald and Betty 
Ford, Henry Kissinger, an array 
of visiting ambassadors and 
Government officials. 


Growing automation is also 
changing life on board, and the 
next generation of Icebreakers 
— the first vessel is due to leave 
one of the WSrtsiia yards 
around the turn of the year- 
will require a crew of less than 
30 compared with 46 on present 
vessels. 

Equally, the combination of 
on-board computers and the 
launching of a new satellite in 
polar orbit is expected to 
revolutionise navigation through 
the ice in a couple of years. 
Present radar techniques have 
problems with the ice ridges 
and ice echoes making it diffi- 
cult to plot accurately the 
channels of least resistance. 
A satellite in polar orbit should 
allow an icebreaker in future to 
plot Its position with an accuracy 
of one to five metres. 

The ice Is now so bad in the 
Gulf of Bothnia that it is 
only open for specially ice- 
strengthend cargo vessels. 

Two propellers at the front of 
the icebreaker work constantly 
forcing water between the bow 
and the ice, “ greasing ” the hull 
to reduce the fricton between 
ice and steel For the biggest 
-ridges the icebreaker can be 
heeled back and fore, the sway- 
ing motion again cutting the 
friction to. help it ram a way 
through the ice. 

The new generation of ice- 
breakers will employ an. air 
bubbling system to replace the 
front propellers with jets of air 
forcing the water along the 
front of the bull creating a 
cushion between ice and steel. 
“That is' what the engineers 
have calculated,” says Captain 
Artela. “ We will be wiser after 
next winter. 1 ' 

The last ice will not have 
cleared the north of the Gulf 
until the last days of May or 
early June, leaving only a brief 
summer lay-up in Helsinki for 
maintenance and rest before the 
journey north again in the dark 
days of mid-November. 


Skoda forges ahead 

on agreements with 
Western companies 

BY LESLIE COUTT. RECENTLY m to ^ a 350 MW 

CZECHOSLOVAKIA’S a consomum 


ahead with its p£ala_ 


thermal power station Gorge la 
Cerdo in BraziFs state of Santa i Ca- 
tarina. However, the new Brazflmn 
Government has apparently given 
Imsr mnnntv on its 


aneaa wim »» Government u» 

agreements with Western conpa ^ station low pnonty on ds 
nies on cooperation ^ oi investment proje^ H the 
kets. These are mainly ^pectearo ever materialised it 

ETtiie developing countneswhOT consoruum - 

in some cases the East Europeans 

are thought to have a better chance 

of getting their toot in the door. 

Skodaexport, the company^ foi> 

eign trade organisation, is prepar- 
with Davy 
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Acid snow 
in Norway 

OSLO - Snow with a record add 
content fell on southern Norway 
this week and chemists yesterday 
blamed industrial pollution from 
West Germany. 

The chemis ts said the “add 
snow” - a frozen version of acid 
rain - that toll on areas near Oslo 
on Monday had a value of 3.4 on the 
pH scale which measures aridity. 
Snow or rain with neutral arid and 
alkaline content would have mea- 
sured seven on the scale. 

Mr Odd Skogvoll, assistant direc- 
tor of the Norwegian Institute for 
Air" Pollution, told journalists that 
the previous record arid content for 
rain or snow toning on Norway was 
pH 4J. He said a reading of lower 
than four was "cause for alarm.” 

Snow tolling on southern Norway 
this week originated from France 
hut would have .collected sulphur 
emissi ons over the industrial Ruhr 
area in West Germany, other scien- 
tists said. 

Mr Skogvoll said much of the ac- 
id nun and snow that tolls on Nor- 
way originates from Britain. 

Mr Olof Palme, Sweden's Prime 
Minister, urged Scandinavian gov- 
ernments on Tuesday to increase 
pressure on Britain to cut sulphur 
emissions. 

Reuter 


Vintage port 
prices up at 
London auction 

By Edmund Peontog-Rowsell 
In London 

VINTAGE PORT prices at Chris- 
tie's wine auction last week contin- 
ued the rise recently shown. They 
were generally above the estimates 
and in most cases higher than at a 
similar sale only a month ago. 

Buying on American account was 
partly r ^wng-hh . Although there 
is little market in the U-S. for laying 
down young vintages, a growing de- 
mand exists for mature ports of es- 
tablished years. 

A single bottle of Graham *27 
went for £120, and a case of Taylor 
■35 for 0,400. The ’45s ranged from 
£1,750 a dozen for Taylor, £1,300 for 
Graham, £14)50 for Croft to 020 for 
Ferreira. Among the THis, Taylor 
sold for £680 a dozen, Cockbum for 
£440 and Quinta do Noval for £420. 

Among a wide selection of the 
highly esteemed T13, dozens of the 
leading growths were knocked 
down as follows: Taylor (£420), 
Quinta do Noval (£340), Croft and 
Graham (£330), Wane (£320) and 
Cockbum (£310). The *668 made be- 
tween £250 a case (Graham), £240 
(Croft) and £220 (Dow, Quinta do 
Noval and Wane). 

Noval is celebrated for its nearly 
unique *31, and a single bottle 
reached £350 last week. 


Cellular 

comes to town 



WffJl 


Mexican 



For as little as £1 a day 
you can have a Marconi- 
phone MPIOO Cellular 
telephone. Available 
immediately, packed with 
advanced features, like a 
16-number memory, and 


THE RING OF A AUTHORITY 

hands-free operation 
(optional), it brings you all 
the advantages of the Cell- 
net system at a sensible 
price. Come along to our 
Marconiphone Roadshow 
for a continuous demon- 


stration. After all, if you're 

thinking about a radio 
phone, who better to ask 
than the people who 
invented radio? 


CONTINUOUS DEMONSTRATIONS AT- 

REMBRANDT HOTEL TOWER HOTEL* 

Thurfoe Place. Cromwafl Road, London SW7 St. Katherine's Way. Loodt, ei 

7UESOAY QTM Al*> WHJMtSQAir UTM MARCH 10 xnv. — CXM pan. THURSDAY WEK AW ROOtt ISfH WUKH _ mo 

WMCOBi Communication Syrtettm LM_ 

Building 88 . GEC EtUM, East lue, 

Wambhqt Mi d kfln— y HAS 70 A. 


Mobile Radio 



For all the details, s.mply d,al 1 00 and ask for FREEFONE MARCONI 


* 


* 


COnsoruLuu , , TT ■ 

would be a rare example of U.S.- 
East European co-operation m 
heavy engineering- 
Skoda has delivered power gen- 

gaps IPS! 

wuhSTS Peter Euchta of the Mr Frantisek Hamate. Skodaex- 
Mimstry of Heavy Engineering in ports' deputy general direct^ ^ : 

Prague. , Four turbine units of 165 MW had 

Skoda's first co-operation ventare ^ ^ ^key, he noted; while 

with Davy McKee is a more modest Un jted Arab Emirates had or- 

deal to exchange components, un- ^ meaning that OT [per 

der a contract signed last ranntfo t ^ the country’s electricity 

Skoda will cast three press stands would ^ generated by Skoda pow- 
and gearboxes for the UK •““*pany 

which is delivering special presses , «« _ of Skoda’s 

to a major agricultural equipment go 

^^Czechoslovak engineering to the West, only 30 per cent of the 
mint is also co-operating with company’s total export eamingSare 
Deubche BabcoStoprevSe tur- from the bard currency aret About 
wTfar auewer plant in Egypt 70 per cent of exports go to Com- 
where Babcock will provide the econ where Skoda sells 
boilers. Last year a letter of intent mous range of equipment mdufong 

MasBESS 

^XtS^ennegoaatiBgwitb unite* to change, Mr Hanoi, e* 
General Electric of the U-S. to form plained. 


Bouygues in 
construction 
projects pact 

HONG KONG - The Bouygues 
Group of France has signed a five- 
year joint venture agreement with 
Shui On Investment of Hong Kong 
to begin construction projects in 
Peking, Shanghai and Guangzhou 
as well as in Hong Kong. 

A French, bank, Banque Ind oS U e z, 
arranged the agreement after a 
year of discussion between the tire 
companies, the bank said. 

The two companies plan of fic e , 
hotel, rivfl works and housing pro- 
jects in China. The companies said, 
however, that the projects re- 
mained in the proposal stage and 
sites had not been determined. 

The companies said they were 
closer to initiating cooperative ef- 
forts in Hong Kong where they 
hope to win a contract at the end of 
March to help construct a cross-har- 
bour tunnel Both companies have 
also been prequalified to make bids 
for the Bank of China building. 

Because the companies have not 
formally established any joint pro- 
jects they said they had not yet de- 
fined their respective responsibili- 
ties or formulated a plan for profit- 
sharing. 

Both companies wfll benefit mu- 
tually from the arrangement, said 
Mr Gerrit J. de Nys, executive di- 
rector of the Shui (hi Group. 
AP-DJ 


* 


* 


* 




H- 


# 


I.) 









5 



Financial Times Thursday March 7 1985 


THE BMW 5 SERIES. 
FROM £9,000 



BMW 518i: 105 BHP. £8,970 



BMW 520i: 125 BHP. £10,825 



BMW 525e: 125 BHP. £12,275 


BMW 525i: 150 BHP. £12,735 





BMW 528i: 184 BHP. £14,285 

BMW 528) SPECIAL EQUIPMENT 184 BHP. £16,235 





BMW M535i: 218 BHP £17,950 


As you can see, there is more to the BMW 5 Series 
than you might have thought. 

For each car has a different engine, not a 
different degree of superficial adornment to earn its 
distinguishing insignia. 

If that sounds like a different policy from those 
who mass produce their cars, so be it 

The BMW 5 Series has been built with different 
priorities. 

And before you sentence yourself to thousands of 
miles of humdrum motoring, you owe it to yourself to 
discover if you share these priorities. 

ONE BODY. SIX HEARTS. 

You wouldn’t expect a company like BMW to 
compromise on the 518i, just because it’s the least 
expensive model. And they didn’t 

For example, it shares its cylinder block with the 
one that powered BMW’s Formula 1 engine to the 
\Aforld Championship in 1983. 

A fact that not only hints at levels of performance 
that make you wonder why it is specially favoured by 
the Chancellor of the Exchequer in its tax rating. It also 
suggests a remarkable degree of durability as those 
racing engines have to take 10,000 rpm in their stride. 

An unnecessary precaution? It depends on your 
standards. 

Certainly, if we were prepared to accept the 
standards of others we would not have created “the 
world's smoothest 6 cylinder engine” (Motor). 

This is waiting for you in the 2 litre 520i, in place 
of the 4, 5 or even unrefined 6 cylinder alternatives 
of others. 

Nor if we were less committed to excellence 
would we have developed both a 2.5 litre and 2.8 litre 
engine for our range. 

The 525* has a serene calmness that makes 
motorway miles melt away 

And the 528i responds to the touch of the throttle 
with “beautifully measured precision” (Motor). 

Only a test drive can tell you which of them would 
suit you better. (It’s rather like choosing between the 
pleasures of a Chateau Latour or a- Chateau Margaux.) 

THE EFFICIENCY ENGINE. 

The 525e has perhaps the most unusual story of 
all the engines in the 5 Series range. 

For it represents a radically different approach to 
fuel economy. Instead of merely shaping the outside of 
the car, BMW's engineers look beneath the bonnet 

By an ingenious combination of electronics 
and engineering they created a power unit that is only 
running at 2,000 rpm when the car is cruising at 
70 mph. 

With the result that its official fuel consumption 
figures beat even “the world’s most aerodynamic car!’ 
Yet its revolutionary design gives it 20% better 
performance in the crucial 30-50 mph overtaking time. 

Because BMW believe that saving fuel is no 
reason for putting your life at risk. 

MUSCLE WITH MANNERS. 

The new BMW M535i is as surprising as its fuel 
efficient stable mate. 

For though its 218bhp can whisk you to 143mph, 
it has none of the vices that normally flaw “supercars.” 

It doesn’t fret in traffic or rush from petrol station to 
petrol station. (It actually uses no more petrol than the 
1.8 litre BMWof 1978). 

Its a combination of virtues that explain 'Motor's' 
verdict “Overall there is nothing to quite touch the 
M535L" 

“NO CAR HAS EVER GIVEN ME 

AS MUCH SHEER DRIVING PLEASURE”. 

‘Motori said this after 53,000 miles in a 528i. 

(And the same car they judged to be "among the 
most reliable cars ever tested.”) 

But they could have picked any of the 5 Series. 

Each has a quality that shows itself as much in 
the unbridled enthusiasm of the engines as in the 
undimmed shine of the paintwork 

But these are things you should see, and 
experience for yourself. 

Send us the coupon, and we'll do the rest 


Please send me details of: 

£8,970 BMW 5181 □ £10,825 BMW 520i □ £1Z275 BMW525e □ 
£12,735 BMW 525i □ £14,285 BMW 5281 □ £10235 BMW 52SSE □ 
£17,950 BMW M535i □ 


(Mr, Mrs, Miss, etc.) Surname 


Address 

(Town/City) 


(County) (Postal Code) 

Present Car 

Year of registration Age if under 18 

Send to BMW Information Service, BO. Box 46, 

Hounslow Middx. Or telephone 01-897 6665. 

TlfftBIlMiffEMtlVMGIIIMiniE J 
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AMERICAN NEWS 



Reagan reaffirms 
budget stance after 
defence cuts rebuff 

BY STEWART FLEMING IN WASHINGTON 


PRESIDENT Ronald Reagan 
has signalled that he is deter- 
mined to stick to his tough 
negotiating stance on his 1986 
budget proposals. This is in 
spite of a vote by the Senate 
Budget committee dealing a 
sharp rebuff to his recom- 
mendation that defence spend- 
ing should be increased by 
5.9 per cent in real terms next 
year. 

On Tuesday, in its first budget 
action, the Republican-con- 
trolled committee voted 18-4 to 
approve a proposal from a 
Democrat, Senator Ernest Bol- 
lings, to freeze the growth of 
defence spending in 1986 to the 
rate of inflation, and to limit 
the increase in 1987 and 1988 to 
3 per cent in real terms. 

The decision would trim the 
President's budget request by 
some $llbn <£10.4bn) in 1986 
and by almost $80bn between 
1986 and 1988. 

Mr Larry Speakes, the White 
Bouse spokesman, said: “We 
are not going to comment on 


each and every action of the 
(budget) committees, but I 
would point out that the Presi- 
dent sticks by his entire budget, 
specifically defence.” 

Tbe Senate Budget Com- 
mittee's vote is only the first, 
and by no means the decisive, 
vote on defence spending which 
will be taken in coining months. 
However, It is seen as a step 
which could breathe life into 
efforts on Capitol Bill to trim 
back huge federal budget 
deficits. 

Even immediately ahead of 
the vote on Tuesday there was 
widespread pessimism about 
the chances that Congress 
would be able to concoct a 
budget-cutting package of any 
significance this year. 

Senate strategists are hoping 
that with the defence vote 
which was shrewdly put at the 
top of the Budget Committee’s 
agenda, it will be easier to per- 
suade committee members to 
approve other painful cuts in 
budget items. 


Drags scandal rocks Caribbean islands 


BY ROBERT GRAHAM, LATIN AMERICA EDITOR 


THE ARREST of Mr Norman 
Saunders, the Chief Minister of 
the Tucks and Caicos Islands, 
and two other senior officials on 
drug wmng giing charges in the 
U-S- has thrown the government 
of the British dependency Into 
confusion. 

The incident has also created 
delicate constitutional problems 
for the British Government and 
cast a cloud over the image the 
Caribbean islands were project- 
ing to attract offshore banking 
business. 

Mr Saunders was arrested on 
Tuesday in Miami along with 
Mr Stafford Missick, the 
Development Minister, Mr 
Aulden “Smokey” Smith, the 
Parliamentary Secretary, and 
M Andre Fournier, a ' French 
rawadian from the Bahamas, in 
an undercover operation 
mounted by the U.S. Drag 
Enforcement Agency (DEA). 

They were due to appear 
before a Miami court late 
yesterday after being held over- 
night with a $2m (£lJ25m) bond 
each. The combined bond is 
equivalent to over half the 
Turk and Caicos islands’ entire 
budget. 

DEA officials said the charges 
against the four men were con- 
spiracy to import narcotics into 


ATLANTIC OCEAH 




St A 


• Mr Noonan Saunders, 
Chief Minister of the Turks 
and Caicos lowers Us 

head as a U.S. Drugs Enforce- 
ment Administration agent 
escorts him after his arrest on 
drugs smuggling charges in 
Miami on Tuesday. 

the U.S., conspiracy to violate 
the U.S. Travel Act, and con- 
ducting interstate and foreign 
travel in aid of racketeering 
enterprises. 

The British Government, 
which has ultimate responsi- 
bility for the islands, has been 
aware of the DEA undercover 
operation which has been going 
on for over three months. It is 
expected to press behind the 
resign from office before the 



scenes for Mr Saunders to 
charges are proved. 

However, constitutionally Mr 
Saunders cannot be forced to 
step down by the Government 
unless the 11 man legislative 
council for the 8,500 islanders 
passes a no confidence vote. 

Mr Saunders, who is a lead- 
ing businessman on the islands, 
controls eight of the 11 seats. 

Furthermore, all three of the 
islanders arrested are on the 


council and if they remain in 
prison a confidence vote 
becomes even more complicated 
to arrange. 

Mr Sanders became Chief 
Minister in 1980 after the 
sudden death of the islands’ 
leading politician “ Jags " 
McCartney. Mr McCartney died 
when the small aircraft in which 
he was travelling with some 
alleged. U.S. underworld figures 
mysteriously exploded. 


The U-S- authorities have gjj 

Sands being used **„*£**$%. 
point for «csdnea»d 
juima traffic from ® ouw 
America to Florida- 
The islands. 575 miles 
east of possess many 

small flat cays witft n^terous 

landing strips that : have beg 
nsed by light aircraft for re- 
fuelling stops. MrSawnders m 
1972 took over control of an 
aviation fuel company on South 
Caicos. 

To tighten up on drugs 
transit, the UK despatched a 
roecial police officer and more 
recently the DEA began a public 
investigation winch apparently 
proved ineffective. 

It was then decided t o pro * 
ceed with an undercover 
operation with agents posang as 
organisers of a cocain e q no 
marijuana smuggling operation 
According to a DEA state- 
ment Mr Saunders was alleged 
to have received $30,000 
(£270,000) to ensure safe 
refuelling. The DEA adso said 
that the three Turks officials 
were not covered by diplomatic 
immunity since they were m 
on personal business. 


VFNO: 253830 

Norges Hypotekforening for NaeringsRvet 

10 % % EURO-NOK-IOAN of 1980/88 

Tbe following Bands have been drawn by lot for redemption 
on 15th April 1985 - 3rd instalment: 

2320 Honda each of HOK 5000,- noa.s 


2 

617 

1507 

6448 

7172 

10082 

10719 

12054 

3 

618 

1517 

6462 

7179 

10085 

10720 

12065 

4 

622 

1525 

6474 

7184 

10090 

10729 

12068 

9 

625 

1535 

6476 

7188 

10095 

10731 

12071 

22 

626 

1542 

6485 

7201 

10108 

10740 

12074 

26 

628 

1543 

6492 

7202 

10113 

10751 

12094 

29 

630 

1544 

6497 

7203 

10117 

11471 

12095 

33 

677 

1545 

6302 

7204 

10122 

11474 

12097 

36 

682 

1554 

6504 

7212 

10133 

11489 

12121 

39 

708 

1560 

6595 

7214 

10142 

11494 

12128 

49 

712 

1561 

6597 

7231 

20245.* 

11496 

22130 

52 

714 

1575 

6598 

7225 

10150 

11500 

12131 

61 

716 

1579 

6600 

7240 

10164; 

11509. 

12132 

63 

729 

15B8 

6604 

7250 

101651 

11510 

22134 

71 

730 

1597 

6606 

7235 

10182 

11512 

12137 

75 

761 

1602 

6612 

7267 

16212 

11514 

12138 

77 

764 

1605 

6614 

7273 

10215 

11519 

12143 

81 

766 

1620 

6615 

7278 

10218 

11520 

12147 

82 

778 

1623 

6617 

7279 

10227 

11521 

12150 

86 

807 

1625 

6618 

7281 

10229 

11523 

12151 

87 

80S 

1630 

6621 

7288 

10231 

11531 

12173 

88 

811 

1631 

6622 

7299 

10236 

11532 

12176 

94 

815 

1641 

6630 

7308 

10238 

11534 

22178 

200 

827 

1648 

6632 

7310 

10255 

11543 

12181 

106 

837 

1653 

6643 

7312 

10276 

11547 

12186 

124 

842 

1656 

6661 

7315 

10279 

11548 

12191 

131 

843 

1666 

6665 

7322 

10281 

11549 

12197 

134 

846 

1674 

6672 

7325 

10292 

11560 

12198 

135 

847 

1678 

6673 

7336 

10293 

11563 

12211 

143 

849 

1679 

6676 

7331 

10302 

11572 

12218 

146 

850 

2681 

6677 

7335 

10303 

11581 

12219 

149 

862 

1685 

6679 

7339 

10306 

11588 

12223 

152 

873 

1693 

6690 

7340 

10312 

11590 

1?225 

158 

880 

3703 

6691 

7342 

■10314 

11598 

12226 

166 

881 

3718 

6693 

7344 

10317 

11603 

12246 

173 

883 

1721 

6703 

7350 

10319 

11619 

12247 

178 

888 

1723 

6714 

7351 

10324 

1X635 

12251 

181 

891 

1727 

6723 

7359 

10328 

11637 

12252 
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909 

1732 

6726 

7369 

10330 

11638 

12253 
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913 

2734 

6735 

7375 

10335 

11646 

12262 
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6749 
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10336 

.11647 

12276 
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7380 

10337 

11656 

12278 
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1746 

6765 

7383 
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11665 
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968 
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7388 

10344 

11667 

12298 
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982 

1750 
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7402 

10355 

11670 

12300 
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9B3 

1752 

6773 

7419 

10365 

11674 

12302 
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1754 

6787 

7423 

10369 

11681 

12310 
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1020 

1759 
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7428 

10370 

11683 

12317 
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1022 

1772 

6793 

7429 

10371 

11688 

12324 

269 
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6797 

7432 

10375 

11690 

12335 
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1026 

1.776 

6798 

7434 

10386 

11699 

12337 
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1029 

1781 

6800 

7445 

10391 

11700 

12348 
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1039 

1783 

6802 

7447 

10397 

11701 

12353 
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1095 

1785 

6807 

7451 

10402 

11702 

12354 
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1102 

1788 

6810 

7453 

10403 

11705 

12355 

290 

J109 

1790 

6813 

7457 

10405 

11706 

12374 
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1114 

1801 

6818 

7463 

10408 

11709 

12382 

303 

1126 

18P8 

6821 

7471 

10416 

11711 

12383 

312 

1128 

1809 

6622 

7469 

10418 

11725 

12397 

339 

1129 

1814 

6828 

7494 

10421 

11717 

12402 

340 

1131 

1818 

6833 

7501 

10424 

11721 

12407 

343 

1139 

1819 

6835 

7502 

10429 

11726 

12409 

345 

1145 

1825 

6841 

7505 

10431 

11733 

12410 

347 

1150 

1834 

6844 

7506 

10432 

11739 

12411 

352 

2151 

2845 

6848 

7508 

10434 

11746 

12412 

357 

1152 

1846 

6856 

7513 

10439 

11748 

12418 

359 

1157 

1848 

6863 

7532 

1Q449 

11752 

12436 

360 

1161 

1858 

6865 

7630 

10456 

11755 

12437 

363 

1170 

2860 

6867 

7535 

10474 

11756 

12440 

365 

1176 

1869 

6869 

7536 

10475 

11764 

12441 

377 

1181 

1873 

6876 

7538 

10476 

11766 

12444 

382 

1187 

1883 

6877 

7541. 

10477 

11772 

12446 

3B6 

1195 

1886 

6878 

7543 

1Q47B 

11779 

12448 

404 

1197 

1888 

6881 

7544 

10481 

11783 

12449 

409 

1198 

1893 

6888 

7551 

10486 

11791 

12476 

410 

1206 

1906 

6900 

7558 

10489 

11805 

12478 

416 

1207 

1923 

6908 

7561, 

10498 

11827 

12480 

418 

1208 

2928 

6909 

7563 

28499 

22833 

32483 

421 

1222 

1930 

6915 

75G6 

10503 

11834 

12484 

428 

1225 

1939 

6916 

7567 

10513 

11836 

12494 

431 

1227 

1941 

6918 

7574 

10515 

11B3B 

12498 

434 

1232 

1948 

6933 

7575 

10516 

11844 

12501 

436 

1239 

1953 

6943 

7582 

10519 

11850 

12507 

443 

1240 

I960 

6949 

7590 

10528 

11862 

12513 

453 

1241 

1967 

6976 

7592 

10533 

11865 

22514 

455 

1244 

1968 

6984 

7595 

10535 

11868 

12516 

457 

1246 

1971 

6999 

7596 

10541 

11868 

12517 

462 

1251 

1992 

7000 

7602 

10542 

11877 

12519 

471 

1259 

1996 

7002 

7604 

10544 

11890 

12534 

476 

1263 

2016 

7007 

7606 

10545 

11913 

12535 

478 

1264 

202Q 

7008 

7607 

10546 

11914 

12537 

484 

1265 

2021 

7026 

7610 

10S55 

11919 

12539 

491 

1266 

2041 

7029 

7616 

10562 

11920 

12S42 

495 

1277 

2045 

7038 

7620 

10563 

11925 

12546 

496 

12B3 

2050 

7042 

7622 

10566 

11936 

12558 

497 

1286 

■2053 

7048 

"7624 

10568 

11940 

12572 

'500 

1298 

2065 

7051 

9950 

10571 

11946 

12573 

501 

1309 

2067 

7053 

9951 

10586 

11947 

12S80 

507 

1310 

2084 

7057 

9967 

10595 

11950 

12584 

510 

1319 

6339 

7058 

9968 

10602 

11954 

12586 

511 

1374 

6342 

7066 

9969 

10612 

11955 

12588 

512 

1376 

6344 

7067 

9971 

10619 

11963 

12589 

518 

1377 

6347 

7071 

9972 

10625 

11976 

12592 

534 

1378 

6356 

7076 

9974 

10630 

11978 

12596 

537 

1390 

6360 

7081 

9975 

10632 

11910 

12604 

540 

1392 

6361 

70B5 

9982 

10633 

11984 

12607 

541 

1400 

6362 

7090 

9996 

10641 

11985 

12608 

553 

1404 

6364 

7099 

9998 

10651 

11987 

12612 

571 

1410 

6372 

7103 

10003 

10666 

11988 

12618 

577 

1417 

6387 

7122 

10009 

10664 

11996 

12623 

57B 

1420 

6389 

7125 

10013 

10673 

11998 

12630 

579 

1428 

6393 

7127 

10014 

10675 

12000 

12631 

594 

1429 

6410 

7128 

10025 

10677 
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Brazil halves 
capital inflow 
forecast 

By Andrew Whitley In Brazil 

THE INCOMING Brazilian 
Government of President 
Tjmcredo Neves faces an up. 
hill straggle to -get back on 
track with the International 
Monetary Fund, judging by 
figures released to foreign 
bankers this week by the 
Central Bank. 

In the latest evaluation by 
the Central Bank of the 
country’s economic perform- 
ance — and simultaneously re- 
vision of 1483 targets-— the 
projected net capital Inflow 
has been halved from-$S.lbn 
to (£2Jbp) to tUln, and the 
required visible trade sur- 
plus boosted by $700m to 
$12Jbn. 

RMfhfaff the trade ampins 
target remains “essential/* 
acco rdi ng to government offi- 
cials. But its achievement Is 
looking progressively more 
difficult. Exporters com- 
plain they are being hit by 
the over-valuation, of the 
cruzeiro, the elimination of a 
long-standing tax break and 
the freezing of preexport 
finance. 

Meanwhile, any lingering 
hopes the FIgneridedo Gov- 
ernment may have had of 
coming to an agreement with 
the IMF hr its last weekq in 
office and thus launch ing 
Brazil’s grand bank debt re- 
aebcduling package — have 
disappeared. 


Reagan may ask Asian 
countries to aid contras 

BY REGINALD DALE, US EDITOR, IN WASHINGTON 


TBE WHITE BOUSE is con- 
sidering asking unnamed 
friendly Asian countries to help 
channel aid to the anti-govern- 
ment “contra” rebels in Nica- 
ragua. the New York Times 
reported yesterday. The idea 
was said to be one of a num- 
ber of possible alternatives 
under review if the Administra- 
tion loses its uphill battle to 
persuade Congress to release a 
further 814m in covert aid to 
the contras next month. 

Other possibilities that the 
Administration has considered 
in its search for viable alterna- 
tives include “humanitarian'* 
aid for the contras’ families, 
recognising -the contras as the 
country’s official government, 
more joint military manoeuvres 
with Honduras, and an increased 
concentration of U.S. naval 
power off Nicaragua to step up 
pressure on the Sandinista 
Government 

Congressional leaders . have 
expressed concern over the use 


of third countries to aid the 
contras, which would be illegal 
if the other countries diverted 
UjS. equipment and weapons to 
the rebels. Congress could also 
hold up economic aid to coun- 
tries like Thailand and Taiwan 
if they tried to get round a 
Congressional aid cut-off by 
helping the contras. Congres- 
sional' sources said. 

Meanwhile, Sr Enrique Ber- 
mudez; a top contra military 
co mmand er, - dismis sed fresh 
allegations of rebel atrocities 
as the result of “ a propaganda 
machine tHu Sandlnlstas have 
set np to discredit us, particu- 
larly now that there is discus- 
sion of renewing our aid.” 

The report, by the respected 
private human rights group 
Americas Watch, accused both 
sides of widespread abuses of 
civilians, far in excess of what 
would be expected in a normal 
war — although it said that the 
Sandinistas* record had im- 
proved in the past two years. 


Mexico speeds devaluation 

BY DAVID GARDNER IN MEXICO CITY 


MEXICO- EASr speeded the rate 
at which the peso is devalued 
against the dollar for the second 
time in three months. From yes- 
terday, the daily rate of devalua- 
tion will be increased from 17 
to 21 centavos, bringing the con- 
trolled rate, at which about 80 
per cent of trade transactions 
are conducted, to 2Q&55 pesos 


to the dollar. Tie “crawling 
peg” amounts to" a. 88 per cent 
devaluation averaged over a 
year. 

The adjustment follows indi- 
cations that the trade surplus 
for the final quarter of last year, 
for which official figures are not 
yet available, was down sharply 
on earlier quarters. 


Pan Am strike poses High Noon 
threat to Acker’s survival plan 


BY TERRY DODSWORTH IN NEW YORK 


MR EDWARD ACKER, chair- 
man of Fan American World 
Airways, is now engaged In the 
airline equivalent of the final 
shoot-out in High Noon. Three- 
and-a-fcadf yean after he took 
ever the company to begin a 
radical process of cuts and re- 
organisation, he 1s facing the 
most difficult opponent of all — 
a trade union which is bitterly 
obstructing any further re- 
trenchment. 

The strike by the Transport 
Workers Union, one of the five 
unions in the group, underlines 
the deterioration in labour rela- 
tions at Fan Am in the last few 
months. 

The TWU, representing more 
than 5,700 Pan Am mechanics, 
baggage handlers, flight dis- 
patchers and food workers, went 
on strike on February 28 after 
rejecting the company's offer of 
a 20 per cent wage increase over 
three years in return for wage 
and benefit cuts and job security 

concessions 

Extraordinarily blunt per- 
sonal attacks on the chairman 
are now commonplace among 
the workforce, who claim that 
Mr Acker Is making np attempt 
to negotiate. Only the pilots 
have accepted a new contract so 
far, while the flight attendants 
are threatening another strike 
at the beginning of next month. 

Mr Acker has so far given no 
sign of compromise. His plan 
for tbe workforce is designed 
to achieve radical cost reduc- 
tions and a commensurate 
Increase in productivity by 
trimming wages, cutting fringe 
benefits, and attacking restric- 
tive work practices. Although 
this is a highly risky policy in a 
militant and well-organised 
location like New York, it Is 
one which has worked else- 
where; and it is the final step 
in a programme which. Mr 
Acker embarked on when he 
was hired by Fan Am to ensure 
its long-term survival. 

Fan Am’s present round of 
troubles go back to its takeover 
of National Airlines in 1879. 
National’s position in the U-S. 
market was meant to bring the 
airline a broader product base, 
complementing Pan Am’s own 
strength on international 
routes. Instead, National 
brought nothing but trouble. Its 


FAN AM has told more than 
2,000 pilots and flight atten- 
dants to cross picket lines set 
up by striking ground crews 
or risk losing their jobs. 
“ These employees are 8tUl on 
tiie payroll and we expect 
them to show np for work,” 
said Mr Jeff Kriendler, a Fan 
American World Airways 
vice-president 

Most ot the airline’s 19,000 
hourly employees have 
honoured picket lines during 
the week-old strike by mem- 
bers of the Transport 
Workers* Union, he said. 
More than half of them have 
been laid off for at least the 
duration of the walkout, and 
700 food workers represented 
by the TWU had their jobs 
abolished when Pan Am sold 
off Its kitchens on the second 
day, of the strike. 

The strike has forced the 
airline to cancel Its 105 dally 
domestic flights and more 
than half Its 34 scheduled 
International departures from 
UJS. gateway cities. 


routes needed reorganising, the 
acquisition saddled Fan Am 
with debt, and then the U.S. 
market began to deteriorate 
under the combined effects of 
the recession and deregulation. 
Pan Am has made no money 
at all in the last four years, 
losing a combined total of 
$760m and seeing its net worth 
decline from around 3800m to 
less than 3200m by the end of 
1984, according to some Wall 
Street estimates. 

Mr Acker came in with a 
three-point strategy. First, he 
reorganised the route structure, 
drastically cutting back in the 
U.S. to focus -on higher margin 
international business. Routes 
in the U.S. are now primarily 
organised to serve as feeders to 
the overseas lines. 

Secondly, he continued a 
policy of raising cash from a 
mixture of asset disposals, air- 
craft sales and debt issues. 

Finally, and most importantly 
he is now planning to establish 
a lower cost operation for the 
future based on an up-to-date, 
fuel-economic fleet, and a 


cheaper workforce. The huge 
• Airbus order placed last year is 
designed to give tbe company a 
fully rationalised fleet by the 
late 1980s, but, to go with it, 
Mr Acker has been maiming on 
substantial wage concessions — 
indeed, he says that the 
signature on the contract is 
contingent on a satisfactory 
agreement with the trade 
unions. 

Over the past three years. 
Fan Am has already recieved 
some hefty concessions from 
tbe unions in the form of wage 
and salary concessions. But it 
argues that more are' still 
needed. The appearance of the 
low-cost People Express and 
Virgin Atlantic on the tran- 
atlantic route is maintaining 
the pressure on the company, 
and even by the standards of 
some of the older, established 
airlines, Pan Am seems to have 
a high cost structure. In the 
first nine months of last year, 
wage and salary expenses are 
reckoned to have amounted to 
about 34 per cent; according to 
a recent Morgan Stanley study, 
perhaps three or four percen- 
tage points more than some of 
its competitors. 

If Mr Acker had managed to 
push through bis cost reductions 
without a strike, he would have 
raised hopes of making some 
sorr-of profit thi« year. As it 
is, he may have to abandon 
hopes of short-term gain in the 
gm- «t tawor term via- 
bditj^ The key to his strategy 
Is Pan Ams large liquid 
resources (more than $400m in 
cash and 3200m due from the 
sale of aircraft), which he can 
use to sit out a strike while 
gjfPfrC a skeleton service 

The big danger is that a pro- 
longed strike could severely 
damage Pan Am’s summer 
season. The group was relying 
on this summer, with the pros- 
pect of hordes of dollar-happy 
Americans flooding across the 
Atlantic, to maintain its sub- 
stantial cash cushion. But 
strikes hit public confidence, 
marketing ability and morale. 
With precious little further 
scope to raise cash by disposals, 
Pan Ain's showdown with the 
unions is, as one analyst puts it. 
“ for real.” 


Argentina 
to resume 
IMF talks 
‘this weds’ 

By Jimmy Bums in Buenos Aim 

SR JUAN SOURROUILLE, the 
neW Argentine Eco nomy M inis- 
ter,. is hoping to resume his 
country’s negotiations Bt l end 
of this week with the Inter- 
national Monetary Fund. The 
♦aiira were interrupted by fly 
abrupt switch in the country’s 
economic team last month 
In hi S first interview with a 
British publication since taking 
office, Sr Sourrouille. told the 
FT on Tuesday that he expected 
an IMF team to visit Buenos 
Aires “ by the weekend, i f not 
before," apparently to Ig pne 
the way for an early completion 
of a $20bn (£l9bn) commercial 
fra™*: rescheduling package. 

u We have to talk with the 
Fund because the ministerial 
changes mean we have to look 
closely at the way various vari- 
ables (in the IMF agreement) 
have been measured, and what 
exactly are our commitments," 
Sr Sourrouille said. 

The Minister would not be 
drawn on whether this meant 
that Argentina would press for 
a renegotiation of- the IMF 
agreement as suggested pri- 
vately by some of his dose 
aides. However, Sr Sourrouille 
said he considered Argentina 
had complied with the targets 
set for the first quarter of the 
agreement with the fund 
(September - December). Hie 
thus expected the IMF. to 
disburse the second tranche 
of the standby facility -of about 
3280m. Some bankers bad. sug- 
gested that Argentina might 
ask for a waiver. ; 

It is understood that Argen- 
tina wants to focus the talks on 
the second quarter of the agree- 
ment during which fiscal and 
monetary targets have been 
overshot as a result of a much 
hi gher than anticipated inflation 
rate. Sr Sourrouille did not rule 
out tbe possibility that a re- 
questfor a “grace period," dur- 
ing which Argentina could be 
given more time by its creditors 
to put its house in order, would 
be raised. 

The targets have been set in 
nominal terms and have thus 
not been indexed to possible 
surges over and above the infla- 
tion Tate forecast in the agree- 
ment. Argentina’s annua) infla- 
tion rate touched a record 776 
per cent in January, making it 
virtually impossible that the 
country will meet a 300 per 
cent target by this September as 
agreed with the IMF. 

Nevertheless Sr Sourrouille 
appeared to steer away from any 
suggestion tSjmt Argentina was 
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end of this year. As e 
he appears to be follow 
main outlines of his “i 
for economic growth 1981 
* medium term plan 1 
lished in January whi 
under-secretary for pla 

SotimmiUe reiterai 
Pjrase a “positive adji 
« the economy” to d 
toe strategy of improvi 
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out howevi 
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wto be principally aim ex 

SSL. 11 * credibility 

«mntry’s nascent democ 

2* S*** o£ ^ Reagan i 
strati on and at att 
foreign investment 

J**" background, hi 

appears to 
Argentine initiative to 

vrito s ^ ate ey for 1 
wth the Latin America’s 
foreign debt Sr 
confirmed that his goy£ 
was maintaining freduS 
tacts witb the new ®! 

J^^reflon and other 
countries so as 

Sggfted position^? 

xL **?tenxn commltte 
toe World Bank’s devel* 

tnnH nitte - j me ctings in W 

ton in mid ApriL 







«al Times Thursday March 7 1985 


WORLD TRADE NEWS 


Simon Engineering in 
technology transfer 
Pact with Chinese 

JJY CHRISTIAN TYLER IN SHANGHAI 

engineering - 

British plant (SS j ract»n _*nd refining of the 
machinery nalnr sienM oomu oil. Simon-Rosed owna 

ments heer yesteribffthatSw will supervise erection 

lead to the group^fiStSI! toe latter *** rf »85. 

investments Sa cSSa^^S company has also con- 

whicb will also . v eluded a technology-transfer 

oology awoWe tech- agreement with thS aS£ 

professing equipmtJt* Apicoltwral Machinery 

Zr ;™ enL and Export Corporation 

eain7\£ commercial local manufacture of 

•SBl. accord has the meats kere yesterday that could 
E°rr®*l value of demonstrating P resfies to extract oils from oil- 
£&£. ,wUiInBHMs meet . , 

Thedea^ worth £2JSm, brings 


British 

- 1 2Sk* e 4 worth S2JSm, brings 
import-isavjng partnerships with J® the company's orders 

foreign companies. tn . C hina over the past 18 

S?*J '?***?£* - to ^vest “S? 4, group’s chairman, Mr 

Harry Harrison, yesterday also 
di senss ed a £ 10 m-plus possible 
contract for grain handling 
equipment on the Shanghai 
docks. Simon recently won 
similar orders in the northern 
cities of Dalian and Tianjin. 
Although attracted by some 

- at. 


money and technology was 

E*SVZ M YouSf leaSS 
of the high level trade mission 
now in Shanghai, when he met 
Zhao Ziyang, the Chinese Prime 
Jttlwster, in Peking on Monday. 

Simon- s food division. Simo ns- 

Koseaowns, wants to set up one Although attracted by some 
equity Somt -ventures profitable-looking ventures the 
y a , , ™ e . “ig Shanghai Food company has still to resolve the 
Among possible pro- perennial question of how to 
|“ ts ^,? re i a “°n mill, a cook- get hard currency income for 
mg ou plant and a food proces- exportable products from a 
sing machinery factory. local operation selling to the 

Under the deal, the Peking domestic market 
Grain Bureau has ordered a There were hints yesterday, 
complete soyabean processing however, that foreign exchange 
P la “t to be built near Peking. could be made available from 
The plant process will -com- the Food Bureau’s own export 
' prise p re treatment, solvent ex- sales. 


Channon backs BAe drive 
for Iberia contract 


BY TOM BURNS IN MADRID ' 

MR PAUL CHANNON, Britain’s 
Trade Minister, yesterday 
backed up a British Aerospace 
promotion drive for a key 
Iberia Airlines contract with a 
call on the Spanish authorities, 
to buy from the EEC. 

British Aerospace is seeking 
a Pta 120 bn (£603m) contract 
to replace the Spanish national 
aircarrier’s 30 unit DC -0 fleet 
with the BAe-146. 

Mr Channon,' in Barcelona on 
the third day of a fact-finding 
trip of Spain, said it would be 
“ a great help to Spanish-EEC 
relations," if Iberia were to buy 
the British aircraft 

Spanish authorities were faced 
with a direct choice between 
buying from within or from out- 
side the ... Community, he. 

The British Minister has held, 
nieetin^ . in ' the ■ 


Minister of Industry and with 
officials of the state bolding 
company, INI, which owns 
- Iberia. Mr Channo n refused to 
comment on the state of nego- 
tiations between Iberia and 
British Aerospace. 

A feature of the British offer 
is understood to be a consider- 
able degree ‘ of co-operation 
between British Aerospace and 
the Spanish aircraft company, 
Casa. 

McDmmeU-Dbugias, the 
builders of the DC-9, is also 
bidding for the contract and is 
offering the MD-80, an elongated 
and' fuel-saving version of the 
DC-0. Boeing is, meanwhile, pro- 
moting the "737-300. 

Iberia officials, meanwhile, 
stress that the airline is in no 
hurry to replace its DCS fleet 
which is still, in. theory opera- 
tional fara'fnrtber eight years. 


i'j ;• 
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is Service 
eases rules of origin 

BY MARY bilNNE IN WASHINGTON 


IE U.S. Customs Service has 
flounced its final version of 
rules of origin " regulations 
rich ease “ onJy sIightly " the 
iginaT controversial ones 
meti last sumer and applying 
textile imports. 

At the same time, the service 
reported -to be planning to 
oaden restrictions on U.S. im^ 
its by extending country-of- 
jgin rules to products other 
an textiles- ■ • • _ 

Under the final textiles rules, 
tpozts will be counted against 
e quota of the foreign country 
iere the textiles “ last under- 
jnt a substantial transform- 
ion." ‘ 

In a small concession to the 
indreds of complaints against 
b regulations, Congress cited 
“ substantial transformation 
e sewing and/or tailoring of 
sees of apparel made into a 
mpleted garment 
The change, however, is not 
;ely to affect textile impora 
>m Hong Kong and China, the 

0 countries which have com- 
lined most about the rules, 
ith asked that the looping 
gether of knitwear be con- 
lered a subrtantial cha“6®- 
Talks between the UB. and 
mg Kong last month br^e 

1 with no progress on the tes- 
e dispute. A second round 

is scheduled for next 

noth. _ ... 

Ai» hA»g h the Customs Service 


has yet to make publte.its pro- 
posal for changes to “rules of 
origin ” for other types of goods, 
it ha * already come under 
attack from Mr William Frenzel, 
a Minnesota republican in Con- 
gress and an inffrwwt**! member 
of the House Ways and Means 
Trade Sub-Committee. 

The sub-committee has sent 
Customs a series of questions 
about its proposals and expects 
some answers in the next few 
weeks. 

AP-DJ reports from Washing- 
ton: The U.S. Commerce De- 
partment, in a series of. final 
ratings under the Countervail- 
ing Duty Act, ruled yesterday 
that penally duties should be 
imposed on imports of textiles 
and apparel products from four 
countries. 

The U.S. agency found that 
Sri Lanka and Argentina have 
been stdwldifling exports of 
both textile mill products and 
apparel. „ 

Thailand escaped penalty 
duties on textile exports by re- 
nouncing the use of export sub- 
sidies on textile min products. 
But apparel imports from that 
country will be subject to 
penalty duties, the Commerce 
Department said. 

Meanwhile, the department 
ruled that textile imports from 
Peru also will be subject to 
U.S. countervailing duties to 
offset Peru’s export subsidies. 


s of ships for scrap 
9 jump of 64% 

IW FISHER. SHIPPING CORRESPONDENT 
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*s come amid Smoiition yards in both CMna 

toboo ?5 e J^ STwwm^tlvely buying 
The Lorrfon^ased *** ships- 
1 Maritime In- February total was 4 . 1 m 

Jim (IBCDP). ^wmpared with 3 . 5 m dwt In 

gssis’ssriKS 

t was reached iu ^ south Korea taking two 

fWf SBrtt ^E5Ep*ggi 

w- ^ srr a ■sss 

rere representatives Swjrjp “S^ght 
tean, Japanese and many °^ er Jf pher or to take 
n^ipbuMing com- rates low ship- 

hobs K 00 g Uttle 

raary scrap s * 1 ® 8 cargo- 


Washington-Tokyo trade tensions increasing again 


BY STEWART FLB4ING IN WASHINGTON 


BARELY two months after Pre- 
sident Ronald Reagan and 
Japan’s Prime Minister, Mr 
Yashuhiro Nakasone, sat down 
in Los Angeles optimistically to 
launch a new round of U.S.- 
Japan trade talks, U.S. negoti- 
ators are .signalling that trade 
tensions between the two coun- 
tries are, if anything, on the 
rise again. 

Over tiie past two weeks, Mr 
Malcolm Baldrige, the Com- 
merce Secretary, announced 
cancellation c* a planned trip 
to Tokyo by Mr Lionel Oimer, 

the Commerce Under-secretary. 

The fact that he eventually 
went and is there this week to 
push for improved access of 
U.S. companies to the Japanese 
telecommunications market, 
does not diminish U.S. aggrava- 
tion over the slow progress of 
market-opening talks with the 
Japanese. 

The U.S. and Japan are 
working against an April l 
deadline in these talks for, by 
then, the Japanese Government 
will have finalised the regu- 
lations governing the role of 
foreign corporations in selling 
to the newly-privatised state 
telecommunications concern 
Nippon Telegraph and Tele- 
phone. 

Separately, Mr Daniel 
Amstutz, the Agriculture Under- 
secretary, unleashed a blast at 
America's negotiating partners 
saying he was returning early 
to the U.S. from Tokyo because 
of slow progress being made in 


parallel talks os improving US. 
wood products producers' access 
to the Japanese market. 

Then, Hr William Brock, the 
President's Trade Represen- 
tative, criticised Japan for 
dragging its feet, in signing a 
voluntary restraint agreement 
to curb steel exports to the 
U.S. 

The steel agreement is seen 
as a keystone to a series of 
such pacts which Mr Brock 

concluded in recent months 

with countries such as South 
Korea and Mexico. 

Even the President made sure 
he did not miss a chance to 
turn up tiie political heat by 

announcing last week that the 


U.S. would not insist that Japan 
continues to curb its car 
exports to the U.S. 

He said he hoped Japan would 
reciprocate this free trade 
gesture in the current negotia- 
tions to remove Japanese 
barriers to U.S. exports of tele- 
communications, electronics, 
pharmaceutical and forest pro- 
ducts. 

The President's decision to 
allow the car quota arrangement 
to lapse was made in part, how- 
ever, on the assumption that the 
Japanese Government would not 
permit its domestic manufac- 
turers to flood the UJ3. 

To what extent Japan will be 
able to curb its car exports is 


another question. 

The salvo of public state- 
is seen in Washington as pos- 
turng. designed perhaps to 
impress Congress, affected U.S. 
industries or the Japanese. Some 
officials privately suggest that 
the decision to call off Mr 
diner's trip (he subsequently 
departed for Tokyo last Sunday, 
a week late) and Mr Amstutz’s 
outburst were measures more of 
the frustration U-S. officials feel 
at the seemingly insoluble 
$123bn UlUbn) overall trade 
deficit. 

Those frustrations noth with- 
standing the U.S. Japanese 
trade relationship is rapidly 
becoming one of the most bitter 


azzd fraught political debates 

The Journal of Commerce, the 
U-S. business daily, reported last 
week that both Mr Richard 
Lugar. the Senate Foreign Rela- 
tions chairman, and Representa- 
tive John DingeU, who chairs 
the House Energy and Com- 
merce Committee, are consider- 
ing support for a proposed im- 
port surcharge on Japanese 
products. 

Fully $37bn of the U-S. trade 
deficit was with Japan, up from 
$22bn in 1983. 

U.S. exports to Japan have 
risen by 12 per cent since 1980. 
and there have been significant 
gains in U.S. exports of elec- 
tronic components, data pro- 


SOME LEADING U.S EXPORTS 

TO JAPAN (Sm) 



1930 

1964 

Total exports 

20.683 

23.173 

Com and maize 

1.632 

1,999 

Oil seed /fruit 

1,134 

1,190 

Aircraft and 
spacecraft 

1,069 

1,079 

Coal and lignite 

1*317 

865 

Wood 

1.303 

642 

Data eouipment 

61$ 

1,181 

Measuring 

instruments 

376 

546 

Pharmaceuticals 

327 

554 

Electronic 



components 

169 

504 

Telecom equip. 

138 

224 


U.S. encouraged by telecommunications talks progress 


THE U.S. is •‘encouraged’’ by 
progress made in some areas of 
its telecommunications negotia- 
tions with Japan but feels “ a 
great deal ’’ remains to be done 
in those areas most likely to 
be of interest to U.S. companies. 
Jurek Martin reports. 

This assessment was offered 
in Tokyo yesterday by Mr 
Lionel Oimer, U.S. Under- 
secretary of Commerce, follow- 
ing the latest round of talks. 
He will return to Tokyo again 
next week. 

A key date for both sides is 
April 1, when Japan is to 
enter a new. more liberal tele- 
communications era highlighted 
by the re-emergence of the state 
monopoly, NIT, as a private 


company. 

Mr Oimer emphasised, how- 
ever, that U.S. vigilance over 
Japanese telecommunications 
practices would be required 
after April 1. 

The plus side of this session, 
according to Mr Oimer, 
includes: 

• “ positive reaction ’’ by the 
Japanese Ministry of Posts and 
Telecommunications (MPT) to 
U.S. concerns about NTT cross- 
subsidies; 

• “a degree of assurance” by 
MPT that US. telecommunica- 
tions equipment can receive 
so-called “ type approval" 
rather than the more cumber- 
some and protracted lot 
inspection or product-by- 


product approval: 

• “ some initial degree of 
responsiveness ” by MPT to the 
notion that U.S. companies 
could participate in the setting 
of Japanese technical standards. 

Mr Olmec’s major concern 
was that the market in what are 
known as Type Two Special 
VANS — sophisticated, but 
secondary, communications net- 
works — would not in practice be 
free from government interven- 
tion “ which will have the effect 
of regulation.” 

Though he said that Japan 
had overcome one earlier 
obstacle by providing the UB. 
side with details of the 
ordinances of the new laws, 
there was still uncertainty as to 


how Japan proposed defining 
Type Two Special VANS and 
whether any U.S. objections to 
the Japanese definitions would 
be taken into account in the 
next three-and-a-half weeks. 

In a separate interview, an 
MPT official stated that “ we are 
not engaged in diplomatic nego- 
tiations ” with the U.S. and that 
it was up to Japan, not the U.S., 
to formulate policy. 

But he conceded that some of 
the ordinances could be 
“ adjusted ” in the light of U.S. 
arguments. 

Mr Oimer highlighted the 
problem of attitudes to Special 
VANS as “ the area in which we 
have the remaining biggest 
degree of difference.” 


cessing equipment and chemi- 
cals, despite the dollar’s rise. 

These, however, have been 
offset in trade balance terms by 
sharp declines in U.S. exports 
of coal and some cereals. 

The U.S. response has been 
to argue that Its exports to the 
Japanese markets, particularly 
certain, key hi-tech markets 
such as telecommunications, 
would be much greater were 
it not for those contentious 
artificial trade barriers. 

But some officials doubt U.S. 
exports to Japan could be 
increased enough to make much 
impact on a bilateral trade 
deficit which, could rise to 
$40bn this year. 

Instead, regardless of this 
weeks talks in Tokyo, trade 
frictions with Japan seem 
destined to intensify. 

This will inflame the trade 
debate within the U.S. which 
is taking on an increasingly 
chauvinistic tone. 



KODAK PRESENTS 
THE COMPUTER-AIDED 

RETRIEVER. 


Computers alone are not enough: 
the future is in computer-aided hardware. 

Lasers Industrial robots 

And 'Kodak' KAR Information Systems, 
a new approach to office information man- 
agement 

. A KAR retriever can seek out any docu- 
ment in your files and bring it to your desk in 
a matter of seconds 

And it handles documents in micro- 
image form. So where computer storage can 
only handle digital informatioayour 
computer-aided retriever can store 
bandwriting, signatures, drawings 
and plans 

The systems are reliable, 
because documents can never be 
lost And they can give you a crisp, 
dean paper copy at the touch of 
a button 

The savings, in time and 
money, can be quite staggering: 
i typical office 20-30% of the 


in a lyfjiLdi UI i k_c 4U-JU7U UI u ic 

time is spent searching for busi- 
ness information in paper form. 


Each KAR InfbnmatlonSystem is actually 
a group of highly sophisticated machines, 
indudinq a stand-alone micro-computer, 
a microfwner, and an automaticreader-printer 
that actsunderthecomputer'sdirecD'on to find 
documents in a fraction of the time you're 
used to. 

Our retrievers are saving money, time 
.and confusion for a growing number of 
organisations From banks to transport 
companies to hospitals 


Position. 



If you have an active, farge-scaie paper 
filing system, we'll be happy to prove how 
much your computer-aided retriever can 
save you. 

With a detailed cost analysis of your 
particular operation. 

For details, call us or fill in the coupon. 

in the fieid of e/ectronic 
filing, Kodak has the most 
advanced equipment by far. 

fedak and KAR are trade marts, 

r~Send this coupon to Kodak Limited, Business Imaging 
Systems, PO Box 66. Station Road, Hemel Hempstead 



HP1 UU. Or phone Hemel Hempstead 
(0442} 61122 exc 44874. 

Name 


I 


Company. 
Address — 





THE ULTIMATE HIGH TECHNOLOGY FIUNG SYSTEM. 





financial Times Thursday March 7 1985 


This announcement is neither an offer to purchase nor a sohdtatian of an offer to sell these securities. The Offer £5 
made solely by the Offer to Purdusse dated March 4, J985, caul the related Letter of IftmsmUtal and is not 
being made to, nor will tenders be accepted firm or on behalf of. holders of Common Stock Qf PhU&ps 
Petroleum Company redding in any jurisdiction in which the making of the Offer or acceptance thereof 
would not be in compliance with the securities, blue sky or any other laws of suck jurisdiction. 


Notice of CJtffsr 

by 

Phillips Petroleum Company 

lb Purchase Up lb 

72,580,000 Shares of Us Common Stock 
By Exchanging, Per Share, 

$29 Principal Amount of Floating Rate Senior Notes Due 1995 

$18 Principal Amount of 18%% Senior Notes Due 1997 

and 

$15 Principal Amount ofltf%% Subordinated Debentures 

Due 2000 

Phillips Petroleum Company, a Delaware corporation (the “Company"), is offering to purchase 
72,580,000 shares of its Common Stock, $1.25 par value (the “Shares’!, by exchanging, for each 
Share, apackage of securities of the Company consisting of (a) $29 principal amount of Floating Rate - 
Senior Notes Due 1995, (b) $18 principal amount of 13%% Senior Notes Due 1997 and (c) $15 principal 
amount of 14% % Subordinated Debentures Dae 2000 (collectively; the “Securities”), upon the terms 
and subject to the conditions set forth in the Offer to Purchase dated March 4, 1985 (the “Offer to 
Purchase") and in the related Letter of Transmittal (which together constitute the “Offer"). The 
aggregate jjri nripai amount of the Securities offered hereby for each Share is 362. 

The Company’s Board of Directors unanimously recommends acceptance of the Offer. 


THE PROBATION DATE IS 12:00 MIDNIGHT, NEW YORK CITY-TIME, FRIDAY, 
MARCH 15, 1985. WITHDRAWAL RIGHTS EXPIRE AT 12:00 MIDNIGHT, NEW 
YORK CITY TIME, ON THE LATER OF FRIDAY, MA RCH 1 5, 1985 AND SUCH 
DATE AS THE INDENTURES PURSUANT TO WHICH THE SECURITIES WILL 
BE ISSUED ARE QUALIFIED UNDER THE TRUST INDENTUR E AC T OF 1939. 
THE OFFER WILL EXPIRE AT 12.-00 MIDNIGHT; NEW YORK CITY TIME, ON 
FRIDAY; MARCH 29, 1985, UNLESS EXTENDED. 


The Offer is not conditioned on any minimum number of Shares being te nde red. 

The purpose of the Offer is to provide the Company's stockholders with Idle opportunity to receive 
a current substantial premium for a significant portion of their Shares while retaining a major equity 
interest in the Company and to provide stockholders with a superior alternative to. the tender offer 
commenced by Icahn Group Inc. (“Icahn Group"). The Company’s Board of Directors unanimously 
recommends that all stockholders tender all of their Shares m exchange for the Securities offered 
pursuant to the Offer and unanimously recommends that stockholders reject the tender offer com- 
menced by Trahn Group. 

If more than 72*580,000 Shares are properly tendered on or prior to March 15, 1985 (the. “Pro- 
ratkm Date") and not withdrawn, the Company will, upon the terms and subject to the conditions of 
the Offer, accept for exchange 7^580,000 Shares on a pro rata basis, with adjustments to avoid 

-- --- • - • * — ‘-"mderedonorpriortothe 

Date wffl not be accepted 
tendered on or prior.to the Proration Date 
all Shares properly tendered prior to the 


purchases of fractional Shares, based upon 
Proration Date and not withdrawn, and Shares tendered after the 
for exchange. If fewer than 72,580,000 Shares are pz 

and not withdrawn.- the Company will accept for ex — - _ . 

Pro ration Date and not withdrawn, and wll accept additional Shares properly tendered after the 
Proration Date and on or prior to Much 29, 1985, or such later time and date to which the Offer is 
extended, and not withdrawn, up to 72,580,000 Shares on a firstrcome, first-served basfe. The Company 
reserves the right to accept for exchange more than 72,580,000 Shares pursuant to the Offer, although 
it has no.present intention to do so. > . ' ■ 

The Company reserves the right, at any time or from timeto time, to-extend theperiod oftiiae- 
du rigcr wfr if hthg Offer fe open by giyingoraj orwritten notice of such e xt e nsi on to the Bxcbang&Aggp t, y 
^Rie Compaiiy shaU be deemed to haw accepted for exchange and purchased tendered Sharas-as; if 
and when the Company gives oral or written notice to the Exchange Agent of its acceptance of such 
Shares for exchangeTSubject to the terms and conditions of the Offer, delivery of Securities for 
Shares so accepted pursuant to the Offer will be made by the Exchange Agent as soon as practicable 
i such notice. The Exchange Agent will act as agent for toe exchanging stockholders for 


within such Book Entry Transfer Facility), as promptly as practicable following the expiration or 
termination of the Offer. _ „ 

Tenders of Shares are irrevocable, except that Shares tendered pursuant to the Offer may be 
withdrawn at any time prior to 12KX) Midnight, New York City time, on the later of Friday, March 15, 
1985 and the date on which the indentures pursuant to which the Securities are to be issued are 
qualified under the frust Indenture Act of 1939, and, unless theretofore accepted for exchange as pro- 
vided in the Offer to Purchase, may also be withdrawn after April 28, 1985. In addition, if another 
tender offer for some or all of the Shares is made. Shares not yet accepted for exchange may be with- 
drawn on the date of, and for seven business days after, the commencement of such other tender offer, fbr 
a withdrawal to be effective, a written, telegraphic, telex or facsimile transmission notice of withdrawal 
must be timely received by the Exchange Agent at one of its addresses specified below. Any such 
notice of withdrawal must specify the name of the person who tendered the Shares, the number of 
Shares to be withdrawn mid-, if certificates representing such Shares have been delivered or otherwise 
identified to the Exchange Agent, the name of the registered holders) . if different from that of the 
person who tendered the Shares. If certificates have been delivered to the Exchange Agent, the senal 
numbers shown on the particular certificates evidencing the Shares to be withdrawn and a signed 
jitytj fH * of withdrawal with such signature guaranteed by an Eligible In stitu tion (as defined in the Offer 
to Purchase), except in the case of Shares tendered by an Eligible Institution, must be submitted prior 
to the physical release of the certificates for the Shares to be withdrawn. If Shares have been tendered 
pursuant to the procedures for book -entry transfer as set forth in the Offer to Purchase, the notice of 



receipt) 

determination shall be final and binding. 

The information required to be disclosed by para 
Regulations under the Securities Ex c hang e Act of 
incorporated herein by reference. , , • 

The Offer to Purchase and the related Letter of Ttansmittal are being mailed to record hinders of 
Shares and will be furnished to brokers, banks and similar persons whose names or the names of whose 
nominees appear on the stockholder list or, if applicable, who are fisted as participants in a clearing 

nftMti'im U(-finrr frtr onKfiomiAnf froncmiHaT tA KofiofTnial nnmorc QViavae 


ssecuxr 


Offer to! 


it transmittal to beneficial owners of Shares. 
Ibansmitta] contain important information which should 


agency’s 

The _ 

be read before any decision is made with respect to the Offer. Requests for copies of the Offer to 

” " 'fransmittaf may be directed to the Information Agent as 


Purchase and the related Letter of 
'below, and! copies will be furnished promptly at the Company s expense. 


Exchange Agent: 

Manufacturers Hanover Trust Company 


i set forth 


By Mail: 

Manufacturers Hanover 
Trust Company 
anization F 1 
P.O. Box; 

G-P-O. Station 
New York, New York 10116 


Facsimile Thmsmission 
telephone Number: 
(212)695-6436 
Confirm by telephone to: 
(212) 613-7137 


By Hand: 

Manufacturers Hanover 
Unst Company 
Securities Window 
Street Level 
130 John Street 
New York, New Yoock 


telex Number: 
960910 or 900911 


One North LaSalle Street 
Chicago. IL 60602 
(312) 236-5881 
(call collect) 


The Information Agent: 

D. F. King & Co., Inc. 


60 Broad Street 
New York, NY 10004 
(212) 269-5550 
(call collect) 


San Francisco, CA 94104 
(415) 788-1119 
(call collect) 


or 


Call toll free: New York State: (800) 522-5001 Other Areas: <800) 223-3604 


March 5, 1985 
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Setback for 
Congress I 
in Indian 
state polls 

By John Elliott in Now Delhi 

MR RAJIV GANDHI, India's 
Prime Minister, suffered the 
first major setback of his new 
political career yesterday. His 
Congress I Party performed 
less well than had been 
expected In provincial 
assembly elections for two 
southern and western states, 
losing in Karnataka and 
facing a tough battle in Maha- 
rashtra, 

As expected. Congress I 
lost tor the second time 
running In the southern state 
of Andhra Pradesh and It was 
roundly defeated In the small 
north-eastern state of Sikkim. 

Bat in the other eight 
assembly elections of the past 
few days Ok Congress I has 
done well in states such as 
Uttar Pradesh, Gujarat. 
Madhya Pradesh, and Rajas- 
than, holding on to power and 
in some cases improving on 
the results of the last provin- 
cial polls. - 

The results in the southern 
and western states mean that 
Mr Gandhi will Immediately 
have to come to grips with the 
complex subject of relations 
between his own Congress I 
central government and states 
where opposition parties are 
In power. 

Mrs Indira Gandhi, his 
mother and India’s late Prime 
Minister, used to try to oust 
such governments from power 
and did little to meet requests 
for more economic powers to 
be vested In the states. 

Mr Gandhi Indicated nu 

touowSEffhe^«n^S^S 

to foDow such an aggressive 
path. 

The results demonstrate 
graphically the split between 
the northern HbuH-beU states, 
where Congress I is winning 
comfortably, and the south, 
where regional forces have 
been gaining ground in recent 
years. 

Overall the results do not 
match the landslide vi cto ry 
with which Mr Gandhi won 
India** general election at 
the end of December. 

In Karnataka the Janata 
Party has won control, in a 
convincing victory for Hr 
Kamalaislma Hegde, its chief 
minister who has governed 
with support from other oppo- 
sition parties for two yean. 
This result was calculated by 
Indian television to show a 
swing of 7 to 8 per, cent away ' 
from Congress I since: the 
general, election! ■ 


Anziis treaty 

ASSISTANT Secretary of 
State Paul Wolfowitx today 
denied the CA and Australia 
planned a defence treaty ex- 
dnding New Zealand, 
Reuter reports from Kuala 
Lumpur. Wolfowitx, who has 
responsibility for Asia and 
Pacific affairs, said the US. 
believed the Arnos defence 
treaty with Australia and New 
Zealand was .still a sound 
framework for security co- 
operation. 


Hussein, Mubarak meet 
to discuss peace effort 


BY TONY WALKER IN HURGHADA, EGYPT 


PRESIDENT Hosni Mubarak of 
Egypt and King Hussein of 
Jordan yesterday met to discuss 
their joint effort to revive the 
Middle East peace process. 
Their talks, however, showed 
the two leaders' differences of 
approach towards Settling the 
Axab-Xsraeli conflict 

Following a summit mating 
between the two leaders before 
Mr Mubarak's visit to Washing- 
ton next week, it emerged that 
there was a distinct difference 
in approach between Cairo and 
Amman on how to renew peace. 
talk* s 

Ur Mubarak favours as a first 
stage direct discussions between 
tiie ILS-, Israel and a joint 
Jordanian-Palestinian delega- 
tion, followed by discussions in- 
volving the Israelis which would 
be aimed at convening an inter- . 
national conference. 

On the other hand. King 
Hussein appeared to Insist on a 
more formalistic approach 
based on his agreement last 
month .with Mr Yassir Arafat, 
chairman . of the Palestine 
Liberation Organisation (PLO), 
which called for an inter- 
national conference involving 
all Middle Eastern parties and 



of Cairo that be gave qualified 
endorsement to Mir Mubarak’s 
attempts to promote a dialogue 
to include the US. and he called 
on the US. actively to support 
attempts to revive negotiations. 

Declaring that the current 
Middle East peace attempts 
represented a "last chance". to 
settle the generatfonJong Arab- 
Israeli conflict. King Hussein 
said: “ It is up to the US. as a 
superpower to assess and come 
to the conclusion there is a 
narrow window of hope for solv- 


in^the conflict 


King Hussein: & more 
formalistic approach 

the five permanent members of 
the UN Security Council. 

Mr Mubarak also appeared 
yesterday to have retreated from 
earlier suggestions that a Pales- 
tinian delegation need not 
Include official PLO leaders, a 
notion rejected out of hand by 
the PLO. 

Nevertheless, King Hussein 
told a joint news conference at 
this ' Bed Sea resort south-east 


le said: “ I believe this may- 
be the last chance, in fact this 
is the last chance.” 

• Mr Arafat is expected to meet 
King Hussein again soon follow- 
ing recent agreement on 
changes to their joint peace 
initiative, PLO sources told AP 
in Tunis yesterday. 

They insisted that there was 
« "permanent dialogue ” be- 
tween the PLO and the Jor- 
danian Government 

A PLO spokesman said un 
Tuesday that Jordan had agreed 
to two important changes in the 
agreement although it has been’ 
noted that there has been no 
official comment on the 
from Amman. 


Queensland 

move to outlaw 

* 

strikes assailed 


i-NmI 


By Michael Tbompt 

in Sydney 

MOVES BY Sir Job Bjelke- 
Peterseru the Premier of 
Queensland, to outlaw strikes 
in the Queensland electricity 
industry, and to limit the 
power of the Queensland state 
xndustral commission, were 
bitterly criticised yesterday by 
trade unions and opposition 
leaders. 

Queensland recently- suffered 
a two week power strike, which 
further damaged its ailing 
economy. Hopes for an -arbi- 
trated settlement of claims for 
•reinstatement by 920 sacked 
power workers have now 
evaporated. 

Union leaders said Sir Joh 
was attempting to stifle the 
union movement, and that plans 
to outlaw strikes in the power 
industry would be strenuously 
resisted. 

Four Frenchmen appeared 
in a Brisbane court yesterday, 
charged .with the attempted 
shipping of *t l<8£t 90 gufis; 
plus - aupnciniffoti^. to Noumea, 
capitaL-nf tiie: rambled Sooth 
Pacific island of New Caledonia. 

The court was told the guns 
were destined for French 
settlers, to aid their campaign 
against the indigenous Kan aits, 
who support independence 
from France. The men were 
remanded in custody. -- 
• France’s special envoy to 
New Caledonia, M Edgard 
Plsani and M Jean-Marie 
Tjibaou. leader of militant 
independence-seeking Kanaks, 
held secret talks yesterday as 
police continued to raid mili- 
tant strongholds, Renter reports 
from Noumea. 


UN peace force Americans 
withdrawn from Lebanon 


BY DAVID LENNON IN TEL AVIV 


THIRTY AMERICANS working, 
for the UN peacekeeping forces 
In southern Lebanon have been 
evacuated to Israel because of 
fears for their safety following 
warnings that they had become 
targets of the Shi’ite guerrillas. 

The U.S. embassy said the 
American citizens were both 
UN observers' and administra- 
tive staff with Unifil which 
polices part of southern 
Lebanon. 

Two Lebanese guerrillas were 
killed and a third wounded and 
taken prisoner yesterday in a 
clash with Israeli forces at Sir, 
near Nabatiya. 

The Israeli forces conducted 
searchers in the region where 
there have been a number of 
attacks -on the Israeli-backed 
South Lebanese Militia in recent 
days. 


I The number of stacks on 
- Israeli forces has risen In the 
past two weeks, despite the 
Israeli “iron fist” poHcy of 
harsh collective punishment 
against the Shfite villages in ah 
attempt to crush the resistance 
to the occupation. 

Meanwhile, six Palestinians 
-were injured on the occupied 
West Bank when Israeli troops 
searched the village Si’ir beside 
Hebron after a hand grenade 
was thrown from the village at 
a border police patroL A cur- 
few was imposed on the village. 
• The Lebanese pound closed 
on local markets yesterday at a 
record low between 18.65 and 
18.30 to the U-8. dollar, losing 
nearly 10 pec cent of its value 
in a single day, AP reports from 
Beirut. In times of peace, tbe 
pound had traded at three mj 
four to the dollar; 


China rejects Sihanouk plan 


: ‘ BY OUft FORBGN STAFF : 

CHINA yesterday- curtly- re- 
jected Prince Norodom 
Sihanouk’s plan for a conference 
without preconditions of parties 
to the. Kampuchean dispute as 
Thailand threw infantry, artil- 
lery and- fighter-bombers into 
battle against Vietnamese 
troops who crossed its border 
from Kampuchea. 

Ha Yuzhen, Information 
director of the Chinese Foreign 
Ministry, reiterated in Peking 
that Vietnam must withdraw its 
troops from Kampuchea before 
any negotiations could take 
place. 


The Chinese stand is an un- 
usually firm, if predictable re- 
buff to Prince Sihanouk. 

Thai Air Force jets strafed 
three hilltops in Thai territory 
to flush_ out Vietnamese troops 
attempting to launch a rear 
attack on a Kampuchean resis- 
tance camp, a Thai army 
spokesman said. 

Thai forces later found the 
homes of 60 Vietnamese 
soldiers on hilltops they had 
tried to seize in order to 
encircle Tatum, the head- 
quarters of forces loyal - to 
Prince Sihanouk. 


POLITICAL BAN LIFTED ON 14 TOP DISSIDENTS 

Door opened forS. Korean opposition 


BY STEVEN B. BUTLER IN SEOUL 


SOUTH KOREAN President 
Chun Doo-Hwan yesterday took 
a broad step toward opening up 
the country’s domestic political 
process when he lifted a ban 
on the political activities of 14 
of the nation's top political 
leaders — including Kim Dae- 
Jung, Kim Young -Sam and Kim 
Jong-Fil, the three leading con- 
tenders for the presidency in 
1980. 

Freedom for Mr Kim Dae- 
Jung, widely regarded as the 
most serious political threat to 
Mr Chun, is still incomplete. 
Under the terms of a suspended 
sentence for sedition, he will 
still be barred from partici- 
pating In the nation's formal 
political institutions, particu- 
larly political parties. But Mr 
Kim will be free to move about, 
and apparently will be free to 
speak publicly and attend 
political rallies. 

His photograph appeared on 
the covers of all the afternoon 
dally newspapers in Seoul, 
smiling and shaking hands with 
Mr Kim Young-Sam. It was tbe 
first time the two men had met 
in nearly five years, and it was 
the first time in as long that 
the photograph of either man 
was allowed to appear in the 
South Korean news media. 

The new- easing towards 
political freedom appears care- 
fully timed to coincide with 
President Chun’s forthcoming 
visit to Washington.- 
Yesterday’s lifting of the 
political bans brings nearly to 
an end a difficult chapter in 
South Korean democracy. Mr 
Kim Dae-Jung was arrested in 
May 1980 and sentenced to 
death for sedition. This was 
later commuted under US. pres- 
sure to a prison term. In 
November of the same year, the 
Government imposed a formal 
ban on 567 political leaders and 
Government critics. Hr Kim 
was. again because of US. pres- 
sure, allowed to travel to the 
US. for me dical treatment. 

The bans were lifted in stages 
beginnin g in 1983, and yester- 
day, the final 14 — the ones best 
able to strongly challenge the 
Government — finally received 



Bans : diraident politicians Kim Youug-Sam (left! 
Kim Dae-Jung (centre) and Mr Kim Jong-pfl. 


their political freedom. 

Many Government observers, 
however, believe the Govern- 
ment miscalculated late last year 
when it released 84 politicians 
from the political baa. They 
were able to form the New 
Korea Democratic Party, which 
then achieved a stunning 
electoral success in last month’s 
National Assembly elections. 
Less than a month after its 
formal inauguration, the party 
won nearly 30 per cent of the 
popular vote, Mwipnigwing on a 
staunch anti-Govenunent plat- 
form. 

As one diplomat put it: “ The 
cat had been let out of tbe bag; 
and the Government decided to 
bow 'to the inevitable and allow 
the true leaders of the opposi- 
tion to come into the open.” 

A presidential spokesman said 
Mr Chun decided to lift the ban 
to "foster national reconcilia- 
tion'’ and to "promote a freer 
and more open society." 

Mr Kim Dae-Jung yesterday 
called the move a "starting 
point for democracy." But he 
added that the lifting of the ban 
would be meaningless unless 
the Government declared an 
amnesty for himself and other 
political offenders and fully 
restored their political rights. 

Mr Kim Young-Sam was also 
lukewarm about tbe restoration 
of rights. “I do not regard the 
ban-lifting as any basic change 
for democracy, and I again urge 


the current regime to allow 
genuine democratic reform.” 

Both the Kims are calling for 
a new electoral system that 
would allow a more direct ex- 
pression of democratic will, 
greater freedom of the press! 
“jSJ 0 *® 1 Poetical autonomy, 

- “fj *“*“ for both men Is 
constitutional change to allow 

°* t ^ le President 

j^keve the current system 

to ««toeer the 
election of another retired 

SSfi^i 888, when ^ ChuSs 

teroi of office expires. 

Mr Kim Dae-Jung said that 
the elections showed that the 
o* Korea are opposed to 
the p present military dictate?. 

, 'The two Kims axe expected 

3*5 0* thertSS 

wsue constitutional reririon. 

official* 

are _ privately confident that 
factiona li sm will quickly pre- 
^f>K men ^““wnrking 

together. Observers believe that 
allowing Mr Kim YouneSmto 

gg£» *? pouticinghS 

before Mr Kim Dae-Jung may 

P® 1 * of the Government to 
cause dissension by encouran. 

10x11 Y oung~Sam to^ek 
to achieve a strong grip on the 
New Korea Democratic Party. 

Mr Kim Dae-Jung yesterday 

government's motives hut he 


"Mr Kim Young- 
{“JS 1 1 are not persons to 
oeeasily manipulated by the 
Government” 

ttafi' in order to 
EZ?®° te in the opposition, 
Kim Young-Sam might re- 
.fown seeking . direct 
of the parly, and 
cwrtinue to work from the side- 

Dae-Jung also 
reiterated a moderate altitude 
towards the government that he 
^^^naUy shown since re- 
turning from his U.S. exile last 

S5SS*oi^ He ^ WDald not say. 

whether he. would 
tinmT government restric- 
nzH 3 °? footing or partici- 
patrng in political party active 

men* ^ watching the govern- 
Wt very carefully,” he said. 
Present Government is 
de “ocracy, I win 
SftEJJ ** *° efchn"* the 1 P0UIS-' 
I am wOQng to 
SSL? *ek>8ue with govem- 

wmhi becau * 5 that 

1416 totiereete of both 

Mirt he uS^ rnme,lt also has not 
said whether it would meet 

orlS 1 Ki2 t v Mr KSm Dae-Jung 
StofiL? 111 . Ytm n«-Sam, but the 
of Information yester- 
”« oat-flSTS: 


* 


*■ Korea’s biggest coal, 

ntine resumed, normal operation 

to ^ miners returned 
to work following a four-day sit- 

^«i?^ po ‘”“ u,n “ ld 

500 miners and their 

woSLwESS barred other 
the mine in the 
town of Changsong, 

*** tn$sssrssn 

than 10 per cent of the country’s 

Sro ti£5f y w fre Pressing' for 
e T J mio , n s. which are 
JggjUy powerless In South 

Date™ spokesman for the 
SS?tte^SL^reoratton said 

SHAsas^ras^as 

pledged' to. honour the 

SSticS , ior <Krect 

“ Q<m of their union leaders. 
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Shell to cut workforce 
at refinery by 1,000 


BY DOMINIC LAWSON 

SHELL UK is to shed 1,000 jobs 
over the next two years at its Stan- 
low refinery in Cheshire, north- 
west England The move comes on- 
ly five months after Shell an- 
nounced the imminent closure of its 
Teesport refinery in north-west 
England with the loss of 590 jobs. 

Stanlow-is the largest of Shell's 
two remaining refineries. It pro- 
cesses 10m tonnes a year of crude 
ofi and other feedstocks, 2m tonnes 
a year below capacity. 

Mr Peter Brown, the manager of 
the Stanlow refinery, said yester- 
day: “Demand for oil products in 
the UK has dropped by 35 per cent 
over the past 10 years and is most 
unlik ely to rise again. Both the oQ 
manufacturing and marketing sec- 
tor, and the chemical sector, of 
Shell UK are currently not earning 
their keep.” 

He added that Stanlow was “very 
costly to operate and has too many 
facilities for today’s business." 


later hinted that this was 
not the end of the rationalisation 
prooess at Stanlow. It described 
yesterday's move as “the first phase 
of a continuing process." 

The Stanlow workforce is at pres- 
ent 3,300. Shell estimates that the 
loss of 1,000 jobs will save about 
£20m a year in operating costs. 
Shell believes that the across-the- 
board reductions in the labour force 
can be achieved fay “normal wast- 
age and selective voluntary sever- 
ance." The company said that it 
hoped that compulsory redundancy 
could be avoided. 

Unlike many other refineries in 
the UK, Stanlow has no deepwater 
jetty to enable direct loading from 
tankers. Its crude oil must come via 
pipelines, which. Shell said, inflict- 
ed "a built-in cost penalty.” 

Over the past five years there 
have been 15 refinery closures in 
Europe, of which five have been in 
the UK. Although the UK has lost 
refining capacity of 47.5m tonnes a 


year, the country still suffers from 
excessive capacity. 

Nevertheless, no other UK refin- 
eries are thought to be earmarked 
for early closure. The rationalisa- 
tion is more likely to come from the 
kind of productivity drive an- 
nounced yesterday by Shell. 

The Shell cutbacks followed a re- 
view of working practices and costs 
at Stanlow. which produces a wide 
range of oil and chemical products, 
mainly for the UK market 
• Leaders of the manual workers' 
unions said the job cuts were “dis- 
astrous” and would he considered 
by union officials at the plant at a 
meeting tomorrow, Brian Groom 
writes. 

Mr Peter Leverton, divisional of- 
ficer of foe Association of Scientific, 
Technical Managerial Staffs, 
said be would protest to title compa- 
ny about the sole of the reductions 
in an area which had 30 per cent 
unemployment. 


Metro car 

outsells 

competitors 

By John Griffiths 

THE METRO was the UK's best- 
selling car last month, helping Aus- 
tin Rover, the BL subsidiary, to 
raise its market share to 181 per 
cent - from 16.1 per cent the previ- 
ous February. It was the only one of 
the UK’s “big three” producers to 
increase its sales volume so far this 
year. 

Vauxhall/Opel, the General Mo- 
tors' subsidiary, remained ahead of 
the BL company in market share 
for the third month in succession. 
Austin Rover's Montego and Maes- 
tro cars were only just in the best- 
selling “top 10” in ninth and 10th 
places respectively. 

Ford remained the market leader 
with 28.03 per cent; an improve- 
ment on its February performance 
last year when it had 2618 par cent 

So far this year Austin Rover has 
achieved an 8 per cent growth in 
volume sales in a total market 
which, for the first two months, is 
down 3 per cent compared with the 
same period last year - from 
325,672 to 315481. 

Ford's volume so for this year is 
down 7 per cent and VaoxhalTs is 
down 4 per cent 

Peugeot/Talbofs market share in 
the year to date is 5.59 per cent, 
compared with 419 per cent in the 
same period of 1684. Nissan is hav- 
ing an exceptionally poor start to 
the year. For the second successive 
month, its share has been less than 
3 per cent, about half its customary 
leveL 


Lucas Girling strike 
threatens car output 


BY JOHN GRIFFITHS 

LUCAS GIRLING, the brake com-, 
ponents manufacturer said last 
night that, talks were rantinnmg 
with the workforces at two plants in 
South Wales, where a nine-day-old 
strike by 2,800 workers threatens to 
halt production of Jaguar cars and 
Austin Rover's Montego and Maes- 
tro models from next week. 

The strike has already led to Jag- 
uar laying ofi 1,000 employees at its 
Radford axles and engines plant at 
Coventry for half a day because of 
shortages of brake components. It 
has also resulted in Austin Rover’s 
management warning Girling that 
it is actively considering an alterna- 
tive supplier for the components. 

Mr Harold Musgrove, Austin 
Rover's ehairmaTi, has frequently in 
the past held out the threat of al- 
ternative sourcing, usually abroad, 
as a lever to seek improved perfor- 
mance from UK suppliers. 

The indicab'nng from within Aus- 
tin Rover last night were that it is 
taking the potential disruption very 
seriously. 

A spokesman for Jaguar said: 
“We cannot allow the future of the 
company to be put at risk by actions 
in which Jaguar is not involved. In 
tiie event of any supplier being un- 
able to meet our delivery require- 
ments, we too will look elsewhere.” 

The strike is over pay rates and 
involves Lucas Girling's plants at 
Cwmbran and Pontypool. South 
Wales. They produce a variety of 
brake components, for which the 
principal customers are Austin 


Rover and Jaguar. Austin Rover is 
understood to receive supplies 
worth ElOm a year from the plants. 

A Lucas Girling spokesman .said: 
“Talks on the dispute are continu- 
ing. Everything is being done to 
achieve an early resumption of 
work." 

At present, tire Jaguar and Austin 
Rover plants are working normally, 
fort both companies have given a 
warning that they will have diffi- 
culty maintaining production next 

week if the strike continues. The 
situation at Austin Rovertfs plant at 
Cowley, Oxford, was described as 
being “on a knife edge." 

If the strike is not halted, neither 
company has the option of switch- 
ing straight to an alternative suppli- 
er because the components being 
supplied, such as brake calipers, 
are dpsignerf for specific models. 

Ford has a dual-sourcing polity 
on such parts and is unaffected; it is 
increasing its supplies from Robert 
Bosch of West Germany. 

Austin Rover uses other , brake 
part suppliers, notably Automotive 
Products, for other models in: its 
range, hut for the past few years if 
has followed a policy of 
single-sourcing wherever possible 
on specific components, in order to 
allow individual suppliers maxi- 
mum economies of stale. 

A notable example of this was to 
give its batteries busi ness , previ- 
ously shared between Lucas and 
Chloride, exclusively to Chloride. 
However, as the Girling strike is 
now demonstrating, the polity car- 
ries risks as well as opportunities. 


Paper companies ‘losing ground 9 


FINANCIAL TIMES REPORTER 

OLD-ESTABLISHED companies in 
UK paper and packaging are fast 
losing ground to new producers and 
to imports, a study of the industry 
says. 

The industry overall is emerging 
from a period of painful rationalisa- 
tion and moving on to the offensive, 
stockbrokers Tjung & Cruickshank 
says in its latest UK Paper and’ 
Packaging Directory. 

Further specialisation by Scan- 
dinavian producers in particular 
has led to imports now taking be- 
tween 50 per cent and 60 per cent of 
the UK market, it says. 

In the packaging industry im- 
ports have been better contained, 
averaging only 10-15 per cent across 
the market, but the number of mul- 
ti-plant operators has declined 
while many of the bigger operators 
have been diversifying into other 
areas. The gap has been filled by 


smaller, more entrepreneurial com- 
panies 

The report says that the move to 
the smaller entrepreneur in the pa- 
per market is also established. 
Business forms manufacturer Ke n 
Stokes, for example, was setup on- 
ly 11 years ago, and now has 10 per 
cent of the market Big producers 
such as Reed and* Mardon have in 
the meantime pulled out of the mao- 
ket entirely, while others have sig- 
nificantly reduced their capacity. 

Throughout the industry, how- 
ever, the recent bouts of rationalisa- 
tion have produced new-found fi- 
nancial strength which is attracting 
predators. Bemrose and John Wad- 
dington have both fought ofi take- 
over bids, but in the past couple of 
years a total of nine companies in 
the sector have been taken over. 

At present, says the study, the 
main threat to the sector is the rise 


in interest rates, which threatens to 
choke off the recent recovery in the 
industry’s profitability. 

• UK production of polythene film 
rose last year by 7-10 per cent, the 
Packaging and Industrial Films As- 
sociation |!P1FA) said yesterday. Ab- 
solute volume was up by only 3 per 
cent, but unit growth was higher be- 
cause of increased use of linear low 
density polyethylene (LLDPE), 
which can be used in smaller quan- 
tities for the same effect 

LLDPE, which is now being pro- 
duced in bulk on new Saudi Arabi- 
an plant, has captured 10 per cent 
of the market since its first signifi- 
cant introduction in 1983. 

This year, says PIFA, the trend 
should continue, with only marginal 
growth in bade volume, but unit 
growth of 10-15 per cent as more 
manufacturers switch to using 
LLDPE. 


Price of 
cement 
to increase 
by 4.5% 

CEMENT PRICES in Britain are to 
rise by 4% per cent from June 1 this 
year. It will be the first increase for 
three years. 

The rise was decided at a meeting 
of Ibe Cement Makers’ Federation - 
the cartel composed of Britain's 
three big cement producers, Blue 
Circle, Rugby Portland Cement, and 
Rio Tinto-Zinc. 

The federation said yesterday: 
"We have made improvements in ef- 
ficiency, but the point had came 
when we could absorb the in- 
creased costs no more " 

Asked whether the increase 
would make the UK industry more 
vulnerable to cement imports, the 
federation said that only 1 per cent 

of the Tnarkal in mainland Bri tain 

was taken by imports. That was 
chiefly bagged cement from Poland 
and East Germany rather than bulk 
cement 

“Northern Ireland is where the 
bulk imports are, taking 23 per cent 
of the market, and our price rise is 
not effective in Northern Ireland.” 

fiMiwnt companies’ shares have 
been rising strongly on the strength 
of the increase. 

The increase is a blow for hard- 
pressed construction companies 
whose work loads are -low. One 
third of the industry’s workforce is 
unemployed and it is estimated by 
the Federation of Civil Engineering 
Contractors that the industry is 
working at only half capacity. 

Market Reaction, Section HI 

OMR RON HANCOCK, former 
phairman of Leyland Vehicles, 
truck and bus subsidiary of state- 
owned BL, was acquitted of a 
charge alleging “insider" share 
dealing. 

The prosecution had alleged that 
Mr Hancock bought shares in Suter 
Electricals when he knew that its 
takeover of Prestcold, BL's former 
refrigerator subsidiary, was being 
wwitemplatod- Mr Hancock’s de- 
fence told a L o n do n magistrate’s 
court that be bad acted on an “in- 
spired guess.” 

□ THE DEPARTMENT of Trade 
and Industry is to start, work on a 
code of practice which win ten re- 
tailers which types of price promo- 
tions win be legal in futur e. 

The code is part of the Govern- 
ment’s planned legislation to ban 
ppi/y» comparisons. 
i The Retail rnnwntimi , which 
represents most of Britain's retail- 
ers, is in favour of the principle of 
ending unfair price comparisons. 
But it wants to ensure that the code 
of practice does not inhibit legiti- 
winti* promotions. 

□ T. ATARI! Brothers, the UK mer- 
chant bank, has teamed up with the 
West Midlands Enterprise Board to 
launch a unit trust designed to at- 
tract pension fund money to invest- 
ments in regional companies. 

The board expects the West Mid- 
lands Regional Unit Trust to attract 
between £8m and £lGm. It has pro- 
visionally committed itself to in- 
vesting more than £3m in local 
groups. 

The fond will be aiming far long- 
term capital growth through equity 
investment - normally more than 
El 00,000 - in unquoted companies. 
These will take up about 70 per cent 
of its portfolio, with the rest made 
up by investments in local quoted 
companies with market capitalisa- 
tions of less than £40m. 

□ ICL, the UK-based computer 
manufacturer, launched a series of 
hardware and software products de- 
signed for the “network office,” 
where word processing equipment 
can communicate earity with per- 
sonal Computers mainframe* 
computers. 

Progress in office automation to- 
wards the “electronic office of the 
future" has been hampered by the 
inability of most of these separate 
components to “talk" to each other, 
even when manufactured by the 
same supplier. 


MPs’ COMMITTEE CHALLENGES GOVERNMENT OVER 


INTEREST RATES 


Stance on pound ‘implausible’ 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE GOVERNMENT should be 
franker about its views of the rela- 
tionship between interest-rate and 
exchange-rate policies, the all-party 
TVeasury and Civil Service Commit- 
tee of MPs said yesterday. 

In a report on the Governments 
exchange-rate policy, the MPs said 
it was becoming increasingly im- 
plausible for the Chancellor of the 
Exchequer to maintain that the 
Government had no target or floor 
for sterling. 

That position was not compatible 
with the Prime Minister’s state- 
ment in January that sterling was 
undervalued and that she would 
like it to rise. 

The committee added: There 
would seem to be some case for the 
Chancellor to announce that the 
Government does from tune to time 
have a target or floor for sterling, 
but ... it should not be published.” 

In reviewing the events that led 
to the sharp rises of interest rates 
in defence of the pound, the com- 
mittee said it was not impressed 
with the officia l explanation that in- 


terest rates had to rise because do- 
mestic monetary conditions were 
too loose. 

If monetary 'conditions had been 
too loose, it could not understand 
why the authorities permitted inter- 
est rates to foil again a few weeks 
later. 

“If there has never been a target 
or preferred band for the exchange 
rate, we have great difficulty in see- 
ing how the Government can possi- 
bly use the exchang e rate as an in- 
dicator of domestic monetary condi- 
tions.” 

The committee said it favoured 
co-ordinated intervention in the for- 
eign erahange markets by the tna- 
jor countries to influence exchange 
rates. It was not dear about the pre- 
cise intention behind the recent 
agreement of the five powers in 
Washington in January to pursue a 
more rigorous intervention strate- 
gy- 

la evidence to the committee, Mr 
Nigel Lawson, Chancellor of the Ex- 
chequer, had seemed to be saying 
that action was warranted because 


of the high level of the dollar, “but 
he went on to comment on t ^^ 
risks in foreign-exchange dea ^^7 
thus implying that tbe ^greemeri 
related to concern about disorderly 

ni The committee said it favoured 
more co-ordination of economic and 
financi al policies between the lead- 
ing powers, to prevent 
rates from becoming fundamentally 
misaligned. . 

However, it recognised that coun- 
tries had been reluctant to attempt 
a serious effort to co-ordinate ~ ie ^ r 
policies beyond the ambition or at- 
taining sound “non-inflationary 

^The Treasury said yesterday that 
the Chancellor believed the dollar 
was clearly overvalued because of 
the unsustainable UJS. budget and 
current-account deficits, and that 
was a judgment shared by most 
members of file Group of Five lead- 
ing Industrial nations. 

Fifth Report of Treasury and Civ- 
il Service Committee - Exchange- 
Rate Policy. (HMSO £3.75) 
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Servis falls victim in Europe’s 
home appliance industry battle 


THE DEMISE of Servis, Britain’s 
third largest washing machine 
maker, has enrm* as no surprise in 
the highly competitive domestic ap- 
pliances industry. 

The industry has been struggling 
for years with the effects of excess 
capacity throughout Europe, and 
companies living strong capital 
bases have had a tough time. 

A shakeout has been expected, 
and Servis is not the first company 
in the sector whose future has been 
in doubt Last year, Zanwan, the 
Italian producer, ran into difficult- 
ies and was eventually takon over 
by Electrolux of Sweden. Two years 
ago, the minority interest in Hoover 
of Britain was acquired by its UJ5. 
parent after the British company 
had suffered heavy losses. 

Servis has been struggling with 
financial problems since the early 
1980s when its former parent com- 
pany, the UK engineering group 
Wilkins & Mitchell ran into trouble. 
Iu 1982, Centreway Industries m ad e 
a part rescue of W&M, picking up a 
50 per cent stake in Servis and let- 
ting the power press making diri- . 
-son. go into receivership. The Re- 
maining 50 per cent in. Servis is Still 
held by the former W&M share- 
holders. 

In 1983, Centreway pumped 
£7504)00 ($795,000) into Servis but it 
was not enough.; Late last year, 
there was speculation that Servis 
would make a rights issue to raise 
new capital or it would be put up for 
sale. Centreway said it had received 
a number of approac hes , i ncluding 
one from an overseas company. 

At first glance, it is surprising 
that the appliances industry, and 
the washing machine part of it in 
particular, should be in difficulty. 
Sales have grown steadily in the 


Ian Rodger reports on how 
British washing machine 
maker, Servis, became the 
latest victim of the shake- 
out in the industry across 
Europe. 

past three years and UK producers 
remain fairly optimistic about pros- 
pects for the current year, despite 
the recent rise in interest rates. 
Servis was reported to be trading 
profitably late last year. 

The main problem is that there 
are too many companies phasing af- 
ter the business, many of tham 
invested heavily in additional ca- 
pacity In foe 1870s. According to 
one UK producer, there is roughly 

pQ par ggCftBS washing maphina 

making capacity in Europe and 
about 25 per cent in the UK. Inevi- 
tably, price competition is extreme- 
ly keen. A range selling prices are 
said to have risen by less than half 
foe rate of inflation since 1979. That 
means that companies have had to 
"outcasts: to continue prospering. 

■ Apdfoat is where the industry's 
problems began to hurt Servis in 
particular. As a relatively small pro- 
ducer with a limited product range, 
Servis had a harder time than some 
of its competitors in reducing its 
costs: The company is in the second 
division of UK domestic appliance 
makers, with annual sales of rough- 
ly £50m. This puts it well behind 
the industry leaders, such as Hoo- 
ver, foe Hotpoint subsidiary of 
GEC, the Tricity subsidiary of 
Thorn EMI, Philips of Holland 
Electrolux and IX 

Servis is also heavily dependent 
on one product, washing machines. 


UK AUTOMATIC WASHING 

machines market shares 


share 

% 


Hotpoint (GEC) 
Hoover 
Zanussf 
Servis 
Creda (IT) 


27 

22 

17 

7 

5 



which accounted for about 70 per 
cent of its sales. Its only other man- 
ufactured products are tumble dry- 
ers. In recent years, it began 
distributing foreign made dis- 
hwashers, spin dryers, microwave 
ovens and refrigerator-freezers in 
an attempt to broaden its range, but 
these activities would probably not 
contribute much in a period of in- 
tensely competitive trading. 

The foil of Servis is another case 
of a British company making an im- 
portant innovation in its sector but 
not being able to translate it into a 
major commercial success. The 
company was one of foe first in foe 
wo rid to put microprocessor con- 
trols into an automatic washing mar 
chine, in 1978. Its Quartz model is 
still its main product 


Search for executives to head 
Whitehall purchasing unit 


BY ANDREW TAYLOR 

KORN/FERRY International, a 
leading executive search organisa- 
tion has been asked to find candi- 
dates from foe private sector to co- 
ordinate spending of more than 
CTbn a year by Government depart- 
ments. 

The newly -created post of bead of 
the Central Unit on Purchasing will 
command an annual salary of 
£45,000. 

The new central purchasing unit 
was recommended in a report fay 
the Management and Personnel Of- 
fice, responsible for Civil Service 


organisation, at the end of last year. 

A report recommended a series of 
measures aimed at saving a mini- 
mum of £400m a year through more 
efficient purchasing. It proposed 
that about five people should be ap- 
pointed to foe purchasing unit of 
which at least three should be 
drawn from the private sector. 

The unit’s role would be to help 
co-ordinate and advise departments 
on spending policy. The report 
which was endorsed by Mrs Mar- 
garet Thatcher, foe Prime Minister. 


recommended better training for 
civil servants involved in purchas- 
ing as well as recruitment of private 
sector managers into departments 
to improve buying skills. 

Departments have been given un- 
til the end of this month to respond 
to the rec omm en d a t ions and submit 
savings targets. The head of the 
new unit, who will report to the 
Prime Minister, will be expected to 
agree savings targets and measure 
depart men ts’ performance in 
achieving value for money. 


Libya to 
be sued 
over death 

By Robert Maulhner 

BRITAIN will be filing a six-figure 
claim with the Libyan authorities 
for compensation for the death and 
“loss of career" of Policewoman 
Yvonne Fletcher, killed outside the 
Libyan People’s Bureau in St 
James’s Square, London, in April 
last year. 

Miss Fletcher was killed by a 
shot fired from the bureau while 
sin* was helping to police a demon- 
stration by opponents of Colonel 
Muammer Gadaffi, the Libyanlead- 
er. The UK Government subset 
quentiy closed the bureau. 

UK officials said, after foe first 
nffiwal contacts between Britain 
and Libya in Rome on Tuesday, 
that the claim was likely to be filed 
within the next month. 

The discussions, under foe au- 
spices of foe Italian Government, 
which has been looking after UK in- 
terests in Tripoli since foe break- 



Col Muammer Gadaffi ■ ■ 

ing-off of diplomatic relations be- 
tween Britain and Libya, were de- 
scribed by British o fficials as “frank 
and businesslike " 

They did not, 'however, lead' to 
any noticeable improvement in the 
relations between the two' coun- 
tries. It is not yet clear whether an-, 
other meeting, as requested by Tri- 
poli, will take place. 

The Libyans repeated their- de- 
mand that Britain should take no- 
tion against those whom Col Gadaf- 
fi has described as “stray dogs," 
namely Libyan dissidents living in 
Britain and other countries. 

Mr Stephen Egerton, foe assis- 
tant undersecretary for Middle 
East Affairs, who led the British 
delegation in Rome, was under- 
stood to have told the Libyans that 
tiie British authorities could;, take 
action against the dissidents only if ■ 
they had broken UK law. - 
The British officials expressed 
their displeasure at the reported re- 
marks by Col Gadaffi that, if other 
countries took no steps against foe 
dissidents, Libya would support ter- 
rorist organisations in Europe such 
as the Provisional IRA. 


Short considers project 
for 45-seater aircraft 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SHORT BROTHERS, the Belfast- 
based aircraft manufacturer, is stu- 
dying the possibility of another re- 
gional or "commuter" aircraft - the 
Type 450, seating up to 45 pass- 
engers. 

Launch costs would be about 
£50m. The company will only go 
ahead when it is satisfied that 
world demand would justify such 
an outlay with orders over the next 
few years of about 100 aircraft. 

The 450 would be complementary 
to the company’s easting cavil air- 
craft types - the 330, seating up to 
33 passengers, and the 380, seating 
up to 36, both of which are selling 
well and would remain in produc- 
tion. 

A final decision is likely to be tak- 
en later this spring, in time for a 
posable launch announcement at 
the Paris air show in early June. 

If the project goes ahead, the air- 
craft would fly by foe end of 1986 
and be delivered in the third quar- 
ter of 1987. 

The aircraft would be a twin tur- 
boprop aircraft, like the 330 and 
360, but would have more powerful 


engines, and a larger wing with a 
stretched fuselage. 

Shorts’ objective would be to of- 
fer a complete family of regional 
and commuter-style aircraft up to 
45 seats, to meet competition from 
such types as foe Franco-Italian 
(Aerosp atiale-Aeritalia) ATR-42. 

A feature of the 450 venture 
would be collaboration with Embra- 
er of Brazil, under the intercompa- 
ny agreement announced last year. 
Embraer is also a highly successful 
regional aircraft builder, with its 20- 
seat Bandeirante and ’the larger 
Brasilia. 

Both companies believe that a 
bigger 45-seater is necessary and 
are anxious to work together. At 
this stage, the financial and work- 
sharing arrangements have still to 
be settled. 

For the longer-term, into the mid- 
to-late 1990s, both Shorts and Em- 
braer see foe possibility of develop- 
ing a new-generation regional air- 
craft that could replace many exist- 
ing types. It would be for service 
well into the next century and 
would embody much advanced tech- 
nology. 


David Goodhart on an unconventional national newspaper 

Plans for new daily start to roll 


ABOUT £20m has been raised from 
British institutional investors for a 
new national newspaper planned 
by Mr Eddie KH»h , foe publisher of 
a group of free local newspapers in 
foe north of England. The investors 
have not previously been involved 
in printing. 

Mr Shah, whose Messenger 
Group was involved in 1983 in a bit- 
ter dispute with the National 
Graphical Association, foe craft 
printing union, intends to distribute 
the newspaper with over 300 self- 
employed franchise holders if 
unions are not prepared to co-og- 
erate. 

He intends to produce foe paper 
in tabloid form seven days a week, 
with a target circulation of lm to 
1.4m copies a day. The paper will be 
produced with tiie most up-to-date 
“direct entry” technology and will 
make heavy use of colour and 
graphics in an attempt to bridge foe 
gap between newspapers and televi- 
sion. 


The paper, which is expected to 
create 700 jobs, will be launched in 
about a year’s time. 

The franchise system is proposed 
as a means of bypassing foe news- 
paper wholesalers' distribution net- 
work, which is strongly unionised: 
This may be necessary because of 
»ninn hostility to Mr Shah since foe 
1983 dispute, which was over his re- 
fusal to accept the “dosed shop" 
(employment of union members on- 
ly). 

Mr BUI Keys, general secretary 
of Sogat 82, the print union which 
dominates distribution, has stated, 
however, that the union would ne- 
gotiate with Mr Shah. He said: “Our 
union will certainly make overtures 
to Shah; Tm not going to put a fence 
around him." But the London cen- 
tral branch of Sogat 82 is almost 
certain to refuse to handle the 
newspaper, whatever the position 
of the national union. 

Final details of foe franchise sys- 
tem have yet to be worked out, but 


it Is understood Mr Shah has taken 
the idea from an operation run by 
TNT, a private parcels company. 
The system will provide the fran- 
chise holder with the dual role of 
distributor and salesman for the pa- 
per, with takings split three ways 
between newsagent, franchise hold- 
er and the newspaper company. 
Franchise holders will have a com- 
puter link with the northern-based 
bead office to be able to order in- 
stantly more or fewer copies. 

Mr Shah - who intends to form a 
new company called News (UK), 
which will go public when the paper 
is launched - has sidestepped the 
possibility that the paper will be 
“blacked" by rail unions by plan- 
ning to print at five separate re- 
gional centres. A fleet of 50 lorries 
will take the newspaper to ware- 
house pick-up points from “where 
the franchise holders will distribute 
it. 

Senior national newspaper man- 
agers appear to rate Mr Shah's 


chances of success because an in- 
formal approach has already been 
made by foe Newspaper Publishers 
Association asking him to join. He 
declined. 

Work on building the presses has 
already begun and Mr Shah visited 
a number of advertising agencies 
last week. They were said to be in- 
terested, especially in the light of 
an estimated 50-75 per cent reduc- 
tion on tiie usual national advertis- 
ing rates. 

The newspaper, which will aim 
for about 4 per cent of foe market, 
could face problems on the editorial 
side as it may find it difficult to at- 
tract senior journalists. 

Mr Shah has always insisted that 
he has never had a direct quarrel 
with the National Union of Journal- 
ists (NUJ). In the present climate of 
tension between the NUJ and foe 
National Graphical Association 
over foe introduction of new tech- 
nology, he may yet be able to nego- 
tiate with the journalists’ union. 


Productivity separated 
from rail pay claims 


BY PHILIP BASSETT LABOUR, 

yesterday ac- 
cepted foe possibility that this year 
it may not link long-sou ght jm - 
provements in productivity to the 
pay incr ease due next month for 
Britain s 180,000 railway workers. 

In previous recent pay negotia- 
tions, BR has striven to tinkpay 
and productivity together, against 
01 ^ onions. Yesterday 
aB BR would say on foe issue was 
that it was at this stage only giving 
consideration to try to link foe two 
this year. 

The significance of BR’s state- 
ment is that it was a direct re- 
sponse to reports from its imhi, .] 
unions that BR specifically said 
foatno such linking was now being 

The National Union of Railwav- 
men (NUR) and the train drivers’ 
union Aslef yesterday met BR to 
table their cl aim s for pay increases 
of up to 33 per cent 

Mr Ray Bucktoo, Aslef general 
secretary, said BR had told the 
union that it hoped that ways could 
befound to make progress on the 
outstanding productivity items, bat 


CORRESPONDENT 

these were not finked to t 

In a letter to foe uni 
week, BR told them it wish 
er to foe Railway Staffs 
Tribunal, the industry's ar 
body chaired by Lord M 
the question of reducing 
manning in locomotive ct 
other productivity issue is 
ov^ of guards from freigl 
examine 

todostrys negotiating mac] 
Mr Jimmy Knapp. NUR 

?«^ry,repSedttetS 

““stance that pay and pro 
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SS Presented to the bo 
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Pjo^cbvity strings. RaUwi 
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FLY THE LEADER. 


NOWT1NG 

Europe's 149-passenger jetliner is now ready for boarding. 


m ***-*.« 


The new Boeing 737-300 is four years ahead 
of anything else in its class. Nothing else comes 
dose to matching its size and performance. 

In just one year the 737-300 has become the 
best-selling jetliner in the world Even before 
its first commercial flight on December 7, 1984, 
13 customers had ordered 155 737-300s>with 


options on 70 others. Today 16 customers have ordered 163 airplanes. 
The airline world knows a good thing when it sees it, and is mov- 
ing fast to put this new technology into service 
Itfs a perfect fit with the other members of the Boeing family 
—the 747, the 767 and the 757. 
i It’s also one more way Boeing is hdping keep air travel our 

® best transportation value 





TECHNOLOGY 


ADVANCE IN ELECTRONIC MARKETING 


Better than a stab in the dark 


BY ALAN CANE 

TUCKED AWAY towards the 
end of a recent Financial Times 
company comment on Grattan, 
the mail order group, was a due 
to a development which is 
already revolutionising direct 
marketing: “Computers now tell 
It where it should be pushing 
the special offers." 

So if you received a direct 
mail shot from Grattan in the 
past few months, there was 
nothing fortuitous about it— you 
were chosen by computer. 

To be more exact, you live in 
a postal "sector” where all the 
evidence suggests you should be 
interested in Grattan’s offering. 

What makes this feasible is 
a combination of two sets of 
information; Post Office post- 
codes and national census data. 

What makes it possible is 
sophisticated computer soft- 
ware which turns postcodes into 
specific areas drawn on a map 
and superimposes the census 
data on them. 

For some years now. com- 
panies like Grattan have been 
using a system called Acorn 
from the computing services 
company CACI. 

Its computer maps are able 
to define postal areas and 
districts. That means, its com- 
puters could draw on a map 
the boundaries of the areas, say, 
postcoded SE2. 

Now Pinpoint, a two year old 
company based in south London 
has further refined these tech- 
niques to enable marketeers to 
focus on individual postal 
sectors— the area, for example, 
defined as SE1 8. That means 
about 2,500 households. (A full 
postcode, SE1 SUL for example, 
describes about 14.7 house- 
holds). 

There are 120 postal areas in 
the UK, 2,700 districts and 8,900 
sectors. 

So Pinpoint starts off with 
&900 little blocks in its com- 
puter memory each of which 
can be drawn to any scale 
desired. 

For census purposes, how- 
ever, there are some 130,000 
enumeration districts in the UK 
giving between 12 and 20 
enumeration points per postal 
sector. 

That means that Pinpoint can 
combine post code mapping and 
sociological data to . give 
marketing managers a signifi- 
cantly more powerful tool than 
hitherto. 

Mr John Whitmarsh, comput- 
ing director for Grattan, believes 
that the use of Pinpoint tech- 
niques could save the company 
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An example of Pinpoint analysis commissioned by Cable Camden; larger industrial companies 
are superimposed on a background of postal sectors in the London Borough of Camden 


some £100,000 a year in making 
possible more effective mail 
shots. 

He believes that the Pin- 
point technique will be a sig- 
nificant advantage in a second 
Grattan business. Laser Mailing 
Services, where the company 
undertakes direct mailings for 
other companies. 

“ If, for example, the AA 
planned to mail one million 
households with promotional 
material, we could use Pin- 
point’s analysis to cover only 
those postal sectors with a high 
probability of getting a positive 
response," he said. 

Another major customer for 
Pinpoint's new analysis is Cir- 
cular Distributors, possible the 
oldest firm in the business of 
contract door-to-door leaflet 
and sample dell very. 

Mr Peter Morgan. Circular 
Distributors' managing direc- 
tor, emphasised the importance 
of minimising wasteage in dis- 
tributing samples. A company 
marketing a new punk cosmetic 


or hair mousse, for example, 
would benefit from sending 
samples only to households 
with teenage daughters, an 
analysis easily carried out 
using Pinpoint postal sector 
maps with National Census data 
superimposed. 

And any kind of information 
which can be tied to map 
references can similarly be 
superimposed on the postal 
sectors by Pinpoint's software. 

Pinpoint creates its postal- 
sector building blocks by 
digitising maps provided by 
Bartholomews — in other words, 
turning the lines on the map 
into coordinates held hi the 
computer ' memory. The map is 
laid fiat and the lines traced 
using a digitising tablet 

It sounds easy, a seven coun- 
ties on a clear day before coffee 
sort of job, but Ms Lynn Driver, 
wbo managed the task, empha- 
sised the care and precision 

"The chief difficulty was the 
size of the project We used 64 


CETUS WINS PATENT FOR DISEASE FIGHTING DRUG 

Drug with a healing message 


BY STEPHANIE YANCHINSKI 


AN AMERICAN biotech- 
nology company has stolen a 
march on its competitors, and 
won a key patent for a new drag 
of importance in the treatment 
of cancer. 

The U.S. Patent Office has 
approved a patent application 
by Cetus Corporation, a San 
Francisco-based firm, for a 
derivative of interleukin-2, a 
human protein known to be 
active in fighting disease. The 
patent should be issued in a few 
months. - . 

Interleukin-2 is a lymphokine, 
a natural chemical messenger 
that plays an important role in 
communication among the 
different cells of the imm une 
system. It works by enhancing 
the body's own defences against 
disease. It stimulates the 
activity of so-called T-helper 
cells which destroy foreign cells 
— including cancerous ones. 

Cetus is spending over 520m 
to develop therapeutic applica- 
tions of lnterleukin-2 but it is 
not alone. Hoffman LaRoche, 
Biogen. Sandoz, and Genentech 
are among the competitors for 
this commercial prize worth 
hundreds of millions of dollars. 
Two Japanese firms Ajinomoto 
and Take da were the first to file 
patents for gene . spliced 
interleukin-2. 

Scientists at Cetus used a new 
genetic engineering technique, 
"site directed mutagenesis” to 
make a proprietary inter- 
leukin-2 which Cetus thinks is 


not. covered by the famous 
Cohen-Boyer patent. This was 
filed in the name of the two 
Californian scientists in 1974, 
who developed the basic gene 
splicing technology used by 
hundreds of companies all over 
the world today. Most must pay 
a 810,000 licence fee each year 
to the holders of the patent, the 
University of California and 
Stanford University. 

The success of the inter- 
Ieukin-2 patent has convinced 
Cetus to become the first major 
biotechnology company not to 
renew its licence to the Cohen 

Cetus is spending over 
$20m to develop 
therapeutic applications 
of interleukin-2, but it is 
not alone. 

Boyer gene-splicing patent 
Controversy surrounds the 
granting of such a fundamental 
patent to one group of 
researchers, and Halluin says 
that "a lot of questions still 
remain" about whether it is 
enforceable or not. 

In the cell, genes carry the 
blueprint for the production of 
proteins. Classic genetic engin- 
eering involves isolating a 
human gene which codes for 
say interleukin-2, then splicing 
it into a simpler organism such 
as a bacterium or a yeast celL 


These can then be grown iut 
a fermenter and harvest edjrnd 
purified by a variety of sophis- 
ticated techniques. The®* 
processes yield large < * uan .^“ 
of human proteins almost 
unobtainable before. 

Site directed mutagenesis js 
a refinement of this technique. 
It involves mutating just a 
portion of the gene at a certain 
site. This new mutant gene wiU 
in turn code for protein whose 
structure is changed in small, 
but highly significant ways. 

In the case of interleukin-2, 
scientists at Cetus produced a 
novel protein which would 
process better. Conventional 
genetic engineering often 
produces proteins which do not 
fold up in the right way. These 
less biologically active 
molecules must be removed 
during processing. Cetus s 
interleukin-2 has been modified 
to kink in just the right way 
to produce a stable molecule 
with all of its natural biological 
activity. - 

Laboratory studies show that 
Cetus’s interleukin-2 reverses 
the -immune system deficiencies 
characteristic of AIDs and 
work in “mice suggests it wtil 
reduce the growth of certain 
tumours. Last March Cetus 
received clearance from the 
Food and. Drug administration 
to begin extensive clinical trials 
of lnterleukin-2 in cancer 
patients and AIDs sufferers. 


different maps; they are very 
good maps, but they stretch 
slightly, and that is important 
when you are working to hun- 
dredths of a millimetre. 

Soon Pinpoint will be using 
new software which will display 
the lines being digitalised on a 
video screen, making it possible 
for the operator to amond. 
change or check lines as they 
are digitised, giving greater 
accuracy and speed. I 

Pinpoint is run by Mr Gur- i 
mulch Singh, who is also manag- 
ing director for the Centre for 
Analysis and Modelling (CAM) 
which pulled off a coup two 
years ago by winning the con- 
tract to provide computer sup- 
port for the calculation of the 
rate support grant. 

He said the potential for the 
new technique was “enormous." 
Hr Morgan of Circular Distri- 
butors said no mapping tech- 
nique could ever be 100 per 
cent accurate, but Pinpoint's 
methods made it more accurate 
than ever before. 


RESEARCH INTO GLASS TECHNIQUES 


Major makers join forces 


SEVEN glass container makers 
have joined a consortium to 
fund development in glass tech- 
nology. They have set aside 
funds of (5m to produce glass 
containers 10 times stranger and 
half the weight of existing con- 
tainers. 

- International Partners in 
Glass Research is believed to be 
the first worldwide technology 
co-operative of its kind in the 
world. Companies in the con- 
sortium are Ad International 
in Australia, Brockway Inc in 
the UJ-L. Consumers Glass hi 
Canada. Rockware Glass in the 
UK, Weingand Glass of West 
Germany, Japan's Yam am ura 
Glass and the Glass Machinery 


of Group, part of the Emhard 
Corporation. 

There has been tremendous 
strides in glass and ceramics 
developments, mainly aimed at 
the high technology industries 
for lasers, electronics and fibre 
optics. The consortium hopes 
to apply this technology to the 
humble glass container and to 
rethink the entire glass making 
process. 

Research will be undertaken 
in three phases. The first is to 
carry out work in universities 
and the consortium has already 
placed projects with six univer- 
sities. For example. Professor 
Donald Uhlmaun at the Massa- 
chusetts Institute of Tech- 


nology is working on the apli- 
cations of special coatings. 
Workers at the University of 
Warwick are looking at the pos- 
sibilities of glass ceramic com- 
posites. 

Other research bodies such as 
the University of Florida, Case 
Western Reserve have projects 
aimed understanding glass 
process technology. 

Following the university 
research phase the consortium 
will assess the economics' and 
practicality of exploiting tech- 
nical advances. Eventually all 
the developments will be avail- 
able for licence to other glass 
makers not part of the censor 
tinm. 

MAINE WILLIAMS 



Computing 

Engineering 

management 

MERSEYSIDE TRANSPORT 
plans to be one of the first 
public transport undertakings 
to instal an engineering man- 
agement system (EMS)' based 
on computers. It has just 
signed a contract for almost 
£Un with Speny- 

The installation will improve 
engineering procedures for 
repair and maintenance of the 
1,200 strong fleet of vehicles 
in the five Merseyside Tnm- 
spjort divisions and - the 
central works. 

The system — approved by 
the trades unions— can handle 
many thousands of transac- 
tions per 24 hour day. ft 
replaces paperwork and gives 
instant recall of relevant dnx 

Basically, it will display the 
existing garage foreman's 
maintenance record and bos 
history pins essential items 
such as fuel, oil, mileage, 
plann ed maintenance and per* 
stmnel attendance. These will 
appear as series of screen 
“ pages " on a visual display 
unit. 

Merseyside Transport see 
the system as a vita] move in 
Its drive to provide an 
efficient bus service. 


Technology 

IN OUR article on thin film 
disk drives (this page, Mon- 
day 4th) it should have been 
made dear that Storage Tech- 
nology, the troubled plug- 
compatible manufacturer. Is 
in Chapter 11 of the U.S. 
Bankruptcy Code, a measure 
Which allows it protection 
from its creditors and to con- 
tinue trading while it 
attempts to solve its financial 
problems. 

Mr Campbell McGarvle. 
managing director of the UK 
subsidiary said there had 
been neither redundancies nor 
any interruption to normal 
operations in the UK as a 
result of the company’s diffi- 
culties m the U.S. 


A PROPERTY INVESTMENT WITH TAX RELIEF 


This advertisement is not an invitation to subscribe for shares 

Palmerston Property 
Developments pic. 

OFFER FOR SUBSCRIPTION UNDER THE 
TERMS OF THE BUSINESS EXPANSION SCHEME 
ofup to 8,000,000 shares of £1 each. 

new property development company, 
to operate in the commercial, industrial 
and retail sectors. 

* A Board of highly experienced 
professionals. 

* Tax relief for qualifying investors in the 
1984/85 tax year. 

Minimum investment only £1,000. 

Applications will be accepted only on the basis of the infor- 
mation in the prospectus, which may be obtained from the 
sponsors of the Issue: - 

Lancashire & Yorkshire Investment Management Limited, 
73 Wimpole Street, London W1M TDD. Tel: 01-935 5566. 

(member o( the National Association of 
Security Dealers and fn vestment Managers! 


IMPORTANT INFORMATION: Subscriptions open on 
4th March 1985 - and the Offer may be closed at any time. 
Lancashire & Yorkshires offices will be open for personal 
and telephone calls during normal business hours, and horn 
10. 00 am until 4. 00 pm on Saturdays and Sundays, until the 
Offer is dosed. 


INVESTING FOR 
BEGINNERS 

By Daniel O’Shea 

This book Is based on a complete series of articles 
published in the Investors Chronicle under the 
heading “ Beginners’ Guide to the Stockmarket.” 
It analyses the basic principles of stockmarket invest- 
ment, discusses the different categories of quoted 
investment, examines a whole range of related 
essentials such as interpretation of company accounts 
and gives an up-to-date review of relevant tax rules. 

In short, it is a complete guide to its subject An ideal 
guide for people new to the stockmarket. Investing 
For Beginners should also prove valuable to experts 
who wish to refresh their ideas on basic aspects of 
the subject 

Published October 1984 

Price (including postage ft packing): £8-75 UK or £102S/US$16 
overseas. Please note payment must accompany order. 

Further details available from: The Marketing Dept. 

Financial Times Business Information 

102 Clerkenwell Road, London EC1M 5SA 

Tel: 01-251 9321 Telex: 23700 (Mall order address only) 


BASE LENDING RATES 


ABN. Bank 14 % 

Allied Irish Bank 14 % 

Henry Ansbacher 14 % 

Amro Bank 14 % 

Ann co Trust Ltd 141% 

Associates Cap. Corp-.. 14 % 

Banco de Bilbao 14 % 

Bank HapoaJixa ........ 14 % 

BCCI 14 % 

Bank of Ireland 14 % 

Bank of Cyprus 14 % 

Bank of India 14 % 

Bank of Scotland 14 % 

Banque Beige Ltd. ... 14 % 

Barclays Bank 14 % 

Beneficial Trust Ltd.... 15 % 
Brit. Bank of Mid. East 14 % 

l Brown Shipley 14 % 

CL Bank Nederland ... 14 % 
Canada Perm’ at Trust 14 % 

Cayzer Ltd. 14 % 

Cedar Holdings 24 % 

l Charterhouse JapheL.. 14 % 
Choulartons** 

Citibank NA 14 % 

Citibank Savings 112?% 

Clydesdale Bank 14 % 

C. E. Coates & Co. Ltd. 141% 
Comm. Bk. N. East ... 14 % 
Consolidated Credits ... 14 % 

Co-operative Bank *14 % 

The Cyprus Popular Bk. 14 % 
Dunbar A Co.' Ltd. ... 14 % 

Duncan Lawrie 14 % 

E. T. Trust 144% 

Exeter Trust Ltd 14$% 

First Nat. Fin. Corp ... 154% 
First Nat Secs. Ltd ... 14$% 

I Robert Fleming & Co. 14 % 
Robert Fraser & Ptns. 14$% 

Grind! ays Bank £14 % 

I Guinness Mahon ......... 14 % 

I Hambros Bank 14 % 

Heritable & Gen. Trust 14 % 

I Hill Samuel 514 % 

“C. Hoare ft Co. t!4 % 


RENTALS 

every 

Wednesday 


Saturday 


To advertise ’phone: 

01-248 5284 
DIANE STEWARD 


Hong Kong ft Shanghai 14 % 
Johnson Matthey Bkrs. 14 % 
Knowtdey ft Co. Ltd. ... 14)% 

Lloyds Bank ... 14 f 

Edward Manson ft Co. 15 % 

Meghraj & Sons Lld_.. 14 % 

Midland Bank 14 % 

■ Morgan Grenfell 14 % 

Mount Credit Corp. Ltd. 14 % 
National Bk. of Kuwait 14 % 
National Girobank ... 14 % 
National Westminster 14 % 
Northern Bank Ltd. ... 14 % 
Norwich Gen. Trust ... 14 % 
People’s Tstft Sv. Ltd. 15 % 
Provincial Trust LtcL... 15 % 
R. Raphael ft Sons. ... 14 % 

P. S. Refson 14 % 

Hoxburghe Guarantee 144% 
Royal Bank of Scotland 14 % 
Royal Trust Co. Canada 14 % 

■ J. Henry Schroder Wagg 14 % 
Standard Chartered ...|]14 % 
Trade Dev. Bank ...... 14 % 

TCB 14 % 

Trustee Savings Bank... 14 % 
United Bank of Kuwait 14 % 
United Mizrahi Bank... 14 % 
Westpac Banking Corp. 14 % 
Whlteaway LaJdJaw — 144% 

Williams ft Glyn's 14 % 

Win trust Secs. Ltd. ... 14 % 
Yorkshire Bank 14 % 

■ Members of the Accepting Houses 
Committee. 

• 7-day deposits 11%. 1 month 
11.76%. Fitted rata 12 months 
£2.500 11.75%, £10,000 12 months 
12.00%. 

t 7-day deposits on sums of under 
£ 2.000 11 %. £ 2.000 up to £ 10.000 
12%. C 10.000 up to £50.000 12b%. 
£50,000 and over IZYft. 

* Cell deposits £1.000 and over 11%. 

f 21 -day deposits over £ 1,000 12**%- 

1 Mortgage base rate. 

S Demand deposits 11%. 

■* See Provincial Trust Ltd. 


WANG 




9 \ ■ : * ) > : • J . V I » » : i • • ; < 1 • • • J 

La * f m ■ 

JNEIEiESIi-JiP 



FT COMMERCIAL LAW REPORTS 


U.S. court’s request for documents refused 

IN RE ASBESTOS INSURANCE COVERAGE CASES 

House of Lords (Lord Fraser of Tullybelton, Lord Wilberforce, Lord Keith of Kinkel, Lord Roskill and Lord Bridge of 
Harwich): judgment given February 1 1, reasons given February 28 1985. 

THE ENGLISH court win not order issued by Lloyd's underwriters to I would construe as meaning indi- therefore not be made the subject 
a person to produce documents in the manufacturers through Sedg- vidaal documents separately de- of an order for nroduction of do™- 
response to letters rogatory issued wide and disclosure. _ scribed.’ By “separately described" ments. P 

by a foreign court H the documents Utters rogatory were issued out he did not intend to rule out a com- With regard to oarasraDh fil that 

are not separately described, or if of the Californian court requesting pendious description of several doc- was dearly a desaintinnnf » rbra 
there is no evidence that they acta- the assistance of toe English High uments, provided that the exact of document* 

»I1, exist or tave ertrtrf Ad Court. Mr Justice McNeill ordered dociuruu* T Mch case was ctear? 

lifcefy io be in his possession. three individuals to attend before indicated. notSeSh 

examines to give oral testimony, lie second test of -particular mrdsXr 
The House of Lords so held and made an Order against Sedg- documents" was that they must be of Price Forbes - 
when allowing an appeal by insur- wick to produce docu men ts. actual documents. There must be ins to shnw hr DOtn T 

ance brokers, Sedgwick Group PLC, The Court of Appeal una n imously evidence which satisfied the judge to be distmemsW 
Sedgwick Overseas and Sedgwick dismissed appeals by the three indi- that they existed, or at Jeast had ex- cies'af otoerffr™,: 110111 *“ e 
North America Ltd, from a Court of viduals against toe orders relating toted, and that they were likely to Para^nh ~ 

Appeal majority decision upholding to oral testimony. It allowed in part be in the respondent’s possession, first test ^ U memore tai ed 

Mr Justice McNeill’s outer that Sedgwick’s appeal against toe order Actual documents were to be con- The annuals , . 

they should produce documents for relating to production of docu- trusted with conjectural documents rive ™ e order ^ **? 

clarification of issues in Californian ments, Lord Justice Slade dtosen- which might or might not exist ’ nn tKo wsT 1 *?* 

proceedings between insurers and tiqg. Sedgwick and toe three indi- Paragraphs (b) and (g) failed both judge who tosu^thri'LS^, rm f n 
asbestos manufacturers. The Court viduals now appealed. those tests. They failed the second rv w ? e ? ers r °6 atl ?' 

of Appeal had also upheld the The appeal against the order for because there was no evidence that matin* 
judge's order that three individuals, production of documents was lim- there was usually a single docu- ^ t ^ Iree 

who were directors of Sedgwick at Ited to paragraphs (b), (g) and (j) of ment or set of documents by which ' 

the materia] times, should give oral toe letters of request: “(b) The writ- written instructions were transmit- tinn to he was in a past- 

evidence- for the assistance of the ten instructions from the [manufac- ted from toe manufacturers to in ire ^ e ™ ence wtewri 
Californian court The appeal from turersj to Sedgwick to obtain the in- Sedgwick. • H - asJied 

that decision was dismissed. surance policies set forth in Exhibit In the light of the evidence as a SnSS'hiS 0utside expert* 

Mr Justice McNeill’s orders were 1 hereto; (g) The written instnic- whole, paragraphs (b) and fel were *P- K be 

made in response to tetters rogato- turns to Sedgwick from (the mann- in effect calls for production of a u were 

ry issued by the Superior Court of facturersj to obtain the insurance “written instructions if any " that ^ Ln ^ ilstl «wrt to 

California for the City of San Fran- policies referred to in (f) above; G) was to say, for conjectural' docu- matte ? 0X1 wh *ch a 

cisco. “Letters rogatory" are letters The exemplars of Price Forties’s ments which might or might not idp^ to ® ve ev ~ 

of request made by a foreign court excess comprehensive personal in- exist •‘Particular documents sped- Th TOIor ? tfte C^ornian court 
to toe High Court for an order for jury and property damage "umbrel- fied" did not extend to documents against **•* orders to 

evidence to be obtained in England, la" liability policies in use in the which might or might not exist s‘ve om evidence should be dismis- 
Provision for such procedure is Ixmdon insurance market during For much the same reasons para- m-n. . 

made by the Convention on the the period 1950 through 1966...” graphs (b) and (g) failed the first T-iSo Lord Keith, 
Taking of Evidence Abroad in Civil Paragraphs (b) and (g) raised the test in that they did not refer m and Lord; Bridge 

or Commercial Matters, signed at * *' » 

the Hague on March 18 1970. In the 
UK the Evidence Procedure in Oth- 
er Jurisdictions Act 1975 gives ef- 
fect to the Convention. 

Section 2(1) of the 1975 Act em- 
powers the High Court to make pro- 
vision for examination of witnesses 
and production of documents. 

Section 2(4) provides: “An order 
-under this section shall not require 
a. person - (a) to state what docu- 
ments... are or have been in his 
possession... or (b) to produce any 
documents other than particular 
documents specified... appearing to 
the court... to be, or to be likely to 
be, in his possession.. J* 

LORD FRASER said that four 
American asbestos manufacturers 
were engaged in litigation in the 
UJ5. against insurers with whom 
they had a large number of policies 
to cover asbestos-related claims. 

Eff pb manufacturer was faced 
with claims in respect of asbestos- 
related injuries. They alleged that 
toe insurers had failed to defend ac- 
tions. or to indemnify them against 
the rial win- 

There were issues as to whether 
certain policies existed, the extent 
of cover, the construction of policies 


issued by Lloyd's underwriters to 
the manufacturers through Sedg- 
wick, and disclosure. 

Letters rogatory were issued out 
of the Californian court requesting 
the assistance of the English High 
Court Mr Justice McNeill ordered 
three individuals to attend before 
examiners to give oral testimony, 
and m ade an order against Sedg- 
wick to produce docu men ts. 

The Court of Appeal unanimously 
dismissed appeals by the three indi- 
viduals against the orders relating 
to oral testimony . It allowed in part 
Sedgwick's appall against the order 
relating to production of docu- 
ments, Lord Justice Slade dissen- 
ting. Sedgwick and the three indi- 
viduals now appealed. 

The appeal against the order for 
production of documents was lim- 
ited to paragraphs (b), (g) and (j) of 
the letters of request “(b) The writ- 
ten instructions from the [manufac- 
turers] to Sedgwick to obtain the in- 
surance policies set forth in Exhibit 
1 hereto; (g) The written instruc- 
tions to Sedgwick from [the manu- 
facturers] to obtain the insurance 
policies referred to in (f) above; (j) 
The exemplars of Price Forbes’s 
excess comprehensive personal in- 
jury and property damage "umbrel- 
la” liability policies in use in the 
London insurance market during 
the period 1950 through 1966 ...” 

Paragraphs (b) and (g) raised the 
same point Exhibit 1 referred to in 
(b) was a list of policies identified 
by number and by the numbers of 
brokers' slips. Paragraph (g) re- 
ferred back to (f) which in turn re- 
ferred to Exhibit 4, where the dates 
of policies said to have been effect- 
ed by the manufacturers’ predeces- 
sors were stated. 

Tbe question was whether fb) and 
(g) specified "particular documents" 
within section 2(4)(b) of the Evi- 
dence (Procedure in Other Jurisdic- 
tions) Act 1975. Mr Justice McNeill 
held that they did. The majority of 
the Court of Appeal upheld that 
view. 

The meaning of "particular docu- 
ments Specified in the order” in sub- 
section 4(b) was considered by 
several of the Lords who took part 
in the decision in Westinghouse 
1 1978 1 AC 547. They were all era- 

S hntte that tile e x pre ss ion should 
e given a strict construction. Hav- 
ing regard to the purpose of subsec- 
tion (4), which was to predude pre- 
trial discovery, it was to be constru- 
ed so as not to permit mere "fish- 
fog” expeditions. 

Lord Diptock said at page 635, 
"What is ca lle d for is the spedEca- 
tion of ‘particular documents* which 


1 would construe as meaning indi- 
vidual documents separately de- 
scribed." By “separately described" 
he did not intend to rule out a com- 
pendious description of several doc- 
uments, provided that the exact 
document in each case was clearly 
in dited . 

The second test of “particular 
documents" was that they must be 
actual documents. There must be 
evidence which satisfied the judge 
that they existed, or at Jeast had ex- 
isted, and that they were likely to 
be in the respondent’s possession. 
Actual documents were to be con- 
trasted with conjectural documents, 
which might or might not exist 

Paragraphs (b) and (g) failed both 

those tests. They failed the second 
because there was no evidence that 
there was usually a single docu- 
ment or set of documents by which 
written instructions were transmit- 
ted from the manufacturers to 
Sedgwick. 

In the light of the evidence as a 
whole, paragraphs (b) and (g) were 
in effect calls for production of 
“written instructions if any," that 
was to say, for conjectural docu- 
ments which might or might not 
exist “Particular documents speci- 
did not exte n d to documents 
which might or might not exist 

For much the same reasons para- 
graphs (b) and (g) failed the first 
test in that they did not refer to 
particular documents at alL In ef- 
fect they referred to “all or any doc- 
uments falling within the class con- 
sisting of written instructions " The 
class was ill-defined. 

Paragraphs (b) and (g) should 
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FT HAND DELIVERY 


BILBAO 


OUR NEW DELIVERY SERVICE 
TO YOUR ADDRESS IS NOW 
OPERATING 

FOR DETAILS PLEASE TELEPHONE 
OUR AGENT: 

. IPS - INTERNATIONAL PRESS 
SERVICE (91) 733 9548 
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How to improve the odds 
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Today, only Outline and 
Anai remain as leaders in 
™etr sectors. Nonetheless, 

, tte number of new product 
introductions continues to 
grow— topping 1,000 bt the 
srocery trade last year. Most 
people expect that more than 
50 per cent of these goods 
*“> “«* be on grocers’ 

, x «*elves by the end of the 

■ > year. 

' So tost how can manufac- 
turers increase their odds In 
™ e new Product roulette 
game? • 

Two sorts of answers to 
this question were offered 
this week at a London con- 
ference sponsored by KA £ 
Development, the London- 
based consultancy gronp. 
Wallace Marx, a UJS. con- 
sultant* presented a view of 
the trend-setting American 
. market for new products. 
Barry Silverman of tbo Co-op, 
one of Britain’s major 
retailers, gave his opinions 
. on why most UK manufac- 
turers continue to fall with 
their new products. 

The American new product 
,j\ y market is nothing if it is not 
gutsy. Procter and Gamble is 
• currently Jesting a new lotion- 
impregnated toilet tissue called 
Certain. “Certain's gentle, 
soothing lotion gives you and 
your family truly comfortable 
cleansing/’ reports. Marx about 
the P A G innova^xon. 

- While -the idea of slippery 
lavatory paper, wfll bring tears 
of ' laughter to the average 
Briton, the fact remains that 
American . - companies have 
dominated the list of- successful 
new product innovators in 
. Britain over the last 15 years. 

As a result, British . manu- 
facturers must pay more atten- 
tion to the nature of American 
product Innovation^ . Sales .. of - 
health food products, totalling 


BY CARLA RAPOPORT 



about $28bn last year. Is the 
fastest growing segment of the 
food market today, according to 
Marx, president of Wallace 
Marx and Associates. This area, 
once dismissed as a province of 
cranks and fanatics, now 
accounts for 9 per cent of the 
U.S. retail food market and is 
growing at 6 per cent a year. 

Marx now reports that P & G 
is now at work on a synthetic 
fat, called sucrose polyester, 
which lines the stomach and 
prevents the absorption of fats 
and cholesterol. Although still 
some years away from launch 
date, this product could rival 
the NntraSweet story (see Mar- 
keting Page. February 14) in 
terms . of impact in the new 
product marketplace. 

. NntraSweet is G. D. Searle’s 
ho g e 1 y successful artificial 
sweetener which provides sweet- 
ness without a noticeable after- 
taste^ Worldwide sales of the 
product began -in 1982 a* $74m 
and climbed to SfiOOm last year, 
boosting previously static pro- 
duet categories such as pre- 
sweetened powdered drinks. 

Line extensions are nothing 
new to European manufacturers, 
but some extensions can’t help 
but draw attention. The idea of 
impregnating . paper products 
with lotions for adults was 


pioneered by Kimberly Clark, 
with Avert. This new product 
takes the old-fashioned tissue 
and adds a cocktail of ingre- 
dients which are claimed to Jail 
major cold and flu viruses. 

But scientific Claims which 
cannot be backed-up seem to 
guarantee suicide for new pro- 
ducts. Revlon recently spent 
heavily in the UB. to promote 
HDR (Hairs’ Daily Require- 
ment) which promised to change 
its action to fit the condition of 
the user’s balr as well as the 
weather. “The story was com- 
plex and was possibly a solution 
to no known problem," says 
Marx. The product has failed 
to climb above al per cent 
market share. 

Nonetheless, Ameri cans will 
respond to health claims. 
Kellogg's achieved a boost for 
its bran cereal with the trend- 
setting slogan: “At last, some 
news about cancer you can live 
with." The ads went on to say 
that a high fibre, low fat diet 
may reduce your risk of some 
kinds of cancer. Although, 
initially controversial, the ad is 
now considered a success. 

Barry Silverman, general 
manager of the Co-op's food 
manufacturing group, wastes 
few word Is on his views of UK 
food manufacturers* record on 


fui new products. “The reason 
for this is that so many manu- 


for this is that so many manu- 
facturers — often unlike their 
parents in the UB. — have stayed 
with product technologies and 
distribution systems that were 
clearly out of step with con- 
sumer aspirations.’^ 

The retailer, he says, has 
specific needs when considering 
a new product and these needs 
are rarely, if ever, discussed by 
the manufacturer when it pre- 
sents its new baby. The retailer, 
he says, seeks to limi t the num- 
ber of warehouse picking-up 
points; minimise his stockhold- 
ing; monitor the product 
through his own computer 
system; avoid fragmentation of 
suppliers and ensure that the 
sew entrants do not cause own- 
brand sales to suffer. 

Instead, he says: “ I have 
been invited to believe that 
each and every product could 
be proved by its own research 
as being bound to succeed." 
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“From instant noodles to missiles* 
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That's the phrase many Japanese use to describe activities of the 
giant trading houses, or sogoshooha. But the sogoshooha range 
even wider than the phrase suggests. For the nine leading houses 
are not only traders, but also investors, quasi-bankera, and much 
else; and their Influence extends far beyond Japan. 

H you do business -or want to t with Mitsui ACo, Mitsubishi Corp, 
Marubeni Corp, C. ttoh & Co, Sumitomo Corp. and the others. 
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JOIN LEO’S, LEEKES and LOPEN atlhe West Wades 
Distribution Centre, CROSSHANDS. Located at the western end 
of the M4/A48T corridor, the Estate offers direct access on to the 
proposed A48T Crosshands Bypass and A476. and is centrally 
placed to service West and Industrial South West Wales. 

The Estate is 80 acres in extent and has the benefit of outline 
planning permission for light industrial and retail use. Plots of Vfe 

acre to 30 acres are available NOW on a tease or direct sale 

basis, including plots inpremiar locations overfooking the A48. 

Companies requiring land for retafl, light industrial use, car tyre 
depot, car showrooms, moteVpubfic house, cattle market and 

meat processing units at tWs key location are invtted to contact the 

Borough Planro’ngand EconomicDevetoproent Office NOW. 


JAPAN’S GENERAL 
TRADING COMPANIES : 

MERCHANTS OF ECONOMIC DEVELOPMENT 

is your practical guide to their multiple activities and business 
practices. 

The authors, Wyoshi Kojima and Terutomo Ozawa, provide a 
complete, detailed and illuminating study of the powerhouses of 
Japanese and regional development 
ISBN 92-64-12644-9 _ C0py(ies) FF65 £650 US$13 DM29 


Assisted Area, SFA Grants, ECSC, BSC industry 
Funding _ . 

■ir Planning Permission for High Technology Park, • 
Llangennech • 

* Prestige 1 0 aod20,000 sq. ft unto Daf en Industrial 
• Park, UanelH . ' : ‘ 

*- Starter Workshops,Trostre Industrial Park, UaneW 


Also new from the OECD* Development Centre : 

INVESTING IN FREE EXPORT PROCESSING ZONES by Antoine 
Basile and Dimitri Germidis 

ISBN 92-64-12634-1 _xopy(Ies) FF55 £5.50 US$11 DM24 


NEW FORMS OF INTERNATIONAL INVESTMENT IN DEVELOP- 
ING COUNTRIES by Charles Oman 
ISBN 92-64-12500-6 _copy(ies) FF65 £6.50 US$13 DM30 




\MmJ BOROUGH COUNQI 

~iy Bwyn. Uaneffl. Oyfad. SATS3APTrt- (0554)758181 B<t 325. 


INTERNATIONAL BANKS AND FINANCIAL MARKETS IN 
DEVELOPING COUTRIES by Dimitri Germidis and Chartes- 
Aibert Michafet , 

ISBN 92-64-1 2635-X _Copy(ies) FF65 £6.50 US$13 DM29 




The current issue of THE OECD OBSSTVER No. 1 31 looks in detail 
at high technology and the economy, with strong emphasis on 
government policies. A companion article compares the policies 
and experiences of the United States. Europe and Japan, 
copydesl FF9 £0.90 US$2 DM5 

ISSN 0029-7054 Subscriptions (6 issues} : FF48 £4.80 US$11 

DM24 


FREE ^CATALOGUE OF OECD PUBLICATIONS : __CopyGes) 


r- s. - ■ 

*r- ■ 


T&EPH0NE 

01-246 8086 

for the 
FT 

INTEFWnONAL 

MARKET REPORTS 


please indicate quantity of each publication and send your order 

with your business card to: , 

UK Customers: HMSO Books PC 23, Publications Centre, 

51 Nine Elms Lane, London SW6 5DR 
Qther Countries : 


ORGANISATION FOR ECONOMIC 
CO-OPERATION AND DEVELOPMENT 

2, rue Andr^-Pascal 
75775 PARIS CEDEX 16, FRANCE 
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OECD- KNOWLEDGE YOU Nffi) 
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advices 




IBM PC a HP BUSiNESS COMPUTERS 


SAVE 25% ca p,«,.^ov-nce before 31s. 


March 

NETWORK installations a speciahiy. 





FT TOP 500 
EUROPEAN 
SURVEY 


Big shows 
draw in 
Country Life 


nance. Re.nSa's. So!tv»are - 
C-ontac? CnrssGrS'i? 

MERCHANT systems 

01-5836774 


REPRINTS OF A SERIES OF 
articles ARE MOW AVAILABLE 
FROM: 

Nicola Bantam Publicity Dept. 
Financial Time* 

Bracken House 
10 Cannon Street 
London EC4P 4BY 
Plica £10 


TheRoyal Show is Bible adnw as 
the/ woe. At Gxmtrf Lifewell haw 
kccmediaowonn^eeial Rofai 
ShowNumba Book tpace now. 
ReproiwioQ is ihm aipab. And 
me ideal tnedlmn fix reaching die 
top aon-Kctian of opinion -formes. 
>W«SWtY0B look your best. 
Contact Matin Gates 

v 02-261 6336. 
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ISBNS 


SAVE 100 

ON ONE CAN OF 


product Innovation. It bas been 
poor. The manufacturing sector, 
he says, failed to: 

• appreciate the aspirations 
of the consumer in which new 

needs have come out of a chang- 
ing life style; 

• develop into those areas ol 
opportunity Indicated by the 
developing consumer needs; 

• understand retailers’ reac- 
tions to distribution economics 
or the mechanics of operating 
In a mature market; and 

• introduce manufacturing 

technologies and selling organi- 1 
sations which meet the needs 1 
of its consumers. , 

“It is the retailer who has 
been more in step with the 
market . . . and that has put the 
retailer into his position of 
strength,” says Silverman. A a a , 
result, many new product suc- 
cesses, which might have 
reduced the toH of failure 
among the brands, have been 
introductions in the retailers’ 
own-brand range, he says. 

Silverman also accused the 
industry of paying too much ! 
attention to product cost reduc- 
tion at the expense of quality. , 
“ The painful unpalatable truth , 
may well be that too many new 
products were never ever good I 
enough to have had any chance j 
of repeat purchase,” be says. 

In the past three or four 
years, he points out, fresh and 
frozen products have come to 
command front positions in the 
fist of industry’s most success- 
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The billion dollar coupon game 


Frank Lipsius explains how companies can control the response 


AMERICA IS being flooded with 
discount coupons. Last year. 
U.S. manufacturers, particularly 
of food and packaged goodsl 
Issued 163bn “cents off” 
coupons which consumers 
redeem at supermarket and 
other store checkouts. 

This represented a 14 per cent 
rise on 1983 and a five-fold 
increase in the past decade. The 
near 2,000 coupons for every 


household in the country in 
1984 was more than a fifth up 
on the 1983 figure. 

Yet the actual redemption 
rate was only 4 per cent of 
coupons — 6.5bn — a level which 
concerns the industry, even 
though it paid out more than 
$2bn to the American con- 
sumer. Marketing specialists 
are now looking for new ways 
to draw attention to their 
clients’ offerings. These include 
in-store coupon .dispensers, a 
system which it is hoped will 
boost redemption rates, but at 
the same time allow greater 
control over the length of 
redemption periods. 

“Just cutting the price would 
be a- lot easier,” admits Ed 
Meyer, senior vicepresident of 
Dancer Fitzgerald Sample in 
charge of direct promotion ser- 
vices. But with coupons “the 
manufacturer can make sure the 
price reduction is passed on to 
the consumer and the coupon 
itself reinforces the image with 
graphics of the product, which 
also makes it an advertise- 
ment.” 

Meyer also believes coupons 
are “a good way to generate 
traffic fast”: they are especially 
useful in the introduction of 
new products, of which there 
were 1,988 in food and drug 
store products alone last year 


Company Notices 



ROftCCO K.V. 


ANNUAL GENERAL MUTING 
Of SHAREHOLDERS 
to be held o« Tbondoy. 28tt> March. 
1985. at the Hilton Hotel WMIUU 

•* a«£oa 

tSTfeteUe and adopt the Reoort 
ol the Managing Director* for the 
Bnanclal veer 1984. 

3. To receive and .adopt the Aaneel 
Accounts for the financial year 

19B4. 

4. To determine the approorlatlaa of 


S. To compote the Board of Sunar- 

vtKWY Directors- . 

— Mr. B. Prune will raaian having 


retire by rotation. , ^ 

it will be proposed to re-elect 
him, 

-Furthermore. It will be proposed 


to appoint Messrs. J. Kramers 
and E*. W. Roe f Supervisory 


Directors. 

6. Any other boslrww. 

Copies of the Ml agenda and of 
the Annuel Report for 19B4 tan be 
obtained from National _We*tmlO«er 
Bank BI.C, stock 0«ce Services. Sod 
Floor, 20 Old Broad Street. London 

“to- - » 

Bearer dasfroo* of attending or br- 
ing r e pr ese nted at the . Meeting, 
shoo id ledge their Share Warrants by 
hand (postal deltrertes will not be 
accepted tor voting, purposes) with 
tb» National Westminster toik PLC. 
Stock Ofcce Services. 3rd Floor. 20 
Old Brood Street. London ECZN 1EJ 
(between the hours of 10 e.m. and 
2 p.m.l In eNChange far a receipt, not 
later than Thursday, the 21st day 
•f March 10BS. 

Bencftclat owner* whose Share .War- 
rants are pre s emfy depm/c ad with a 
Bank must obtain a Certrtcace of 
DapoaM Signed by the Bank as 
evidence that such Bank U hojoing the 
Share Warrants. The CcvtJBcste of 


Deposit must be lodged against receipt, 
by that Bank, with the National West- 
minster Sink PLC In accordance with 


the requirements stated above. 

The receipt for the Share Warrants 
or Certificate Of Deposit will constitute 
evidence of a shareholder's entitlement 


to attend and voce at the Meeting and 
should be presented at the door of 
the M eeting Hail, if a holder desires 


may be obtained from the National 
Westminster Bank PLC as above and 
this form of proxy must Be presented 


at the deor ol the Meeting Hall to- 
gether with the receipt tor the .Share 


Warrants or Cert* state of Deposit 
D eneftclal owners of Svb-ebsre Cer- 
tificates registered In th* name of 
National Provincial Bank (Nomi n e e s ) 
Limited dwrous of attending or Be- 
ing represented at the Masting most 
obtain a receipt or Certibate of De- 
posit la the seme way at holders of 
Share Warrants to Bearer. If they 
desire to attend the Meeting Id per- 
son or to bo rsprasentad they must 


obtain a form of prosy stoned bv 
NiBooai Ptovlnc lei Bank (Nominees) 
Limited, which form must be pr e sent e d 


at the doer. of the 


gather with the receipt •Whangsd for 
the Sab-Ihar* Cert i fic a t e * or Cortneate 
of Oeoosit- 

Beneficlal owner* Of Suh-yha-gc 
mgMered la mv name other than that 


of Nattooaf Provincial Bank (NOMineas) 
Limited, holder* of Registered Full 
Shares and Sharahowers who maintain 
a Shareholder's Account ueftti the Com- 
pany wishing to attend and vote at the 


Meeting or to appoint a ptokv to 
attend and «oM In their Mod. most 
signify their Intention Id wi-KInr to 
the Secretory, Robaco N.V., Hear 
Boktiwag lis, 3032 AO. RMtvoam. 


Netherlands to arrfyg sot Utm- than 
Thursday, the 21st day of March 1»$S. 
BY ORDER OF THE. MANAGEMENT 


Dated this 7th day of March lftflS. 
PA Box 573, 

Ro tterdam. 


H. J. HEINZ COMA NY LIMITED 


NOTICE IS HEREBY GIVEN that the 
Transfer Books of the Z.15K (formerly 
dlilfc Redeemable Cumulative P r e ference 
Snares of this company w)J) be eletad 
from 1-2B April 1S6S both dotes in- 
clusive. 

J. A. ROSS 
Company Secretary 1 

Hayes Park, 

Hayes. Middles**. 

1 Marsh 1085, 


in America. Older products 
use them for a boost with shop- 
keepers, preserving space on 
increasingly crowded shelves. 

A staple form of advertising 
for the major food and soap 
companies, coupons are now 
being more widely distributed 
and used by a large variety of 
companies. Dancer Fitzgerald 
Sample places coupons for stan- 
dard coupon-using clients Hke 
Procter and Gamble and General 
Mills, but also for fresh Florida 
citrus fruit. Lifesaver boiled 
sweets, L’Eggs pantyhose. Old 
Spice men's cologne and 
Wendy’s hamburgers. 

Coupons tend to reduce a pro- 
duct’s cost to the consumer by 
10 to 20 per cent — which now 
means from 20 cents to $1. For 
handling the coupon, the re- 
tailer gets 7 or 8 cents. Since 
the manufacturer pays the re- 
tailer the toll face value of the 
coupon, supermarkets often 
join the promotion by giving 
their own reduction with 
“double” or even “triple” 
coupons. 

As the number of coupons 
proliferates, so do toe outlets 
for carrying them. Long gone 
are the days when coupons were 
confined to products themselves, 
to encourage the next purchase, 
or printed on regular pages of 
newspapers and magazines- The 
coupon business “is getting 
more sophisticated,” notes 
Richard Vincent, of Don- 
nelley Marketing, a company 
that puts full-colour free- 
standing inserts into Sunday 
newspapers and distributes 
coupons by post. 

Product packages account for 
only &2bn coupons, compared 
with 13.9bn in magazines and 
69.6bn Sunday newspaper in- 


ENGELS-HOLLAND5E 
BELEGGINGS TRUST N -V. 
(English and Ouish Investment TkotO 
Established In Amsterdam 


NOTICE IS HEREBY GIVEN IBM dm 
Amral Ceoorol Mooting or Sl*v 
holders will bo NM m Thursday. 21« 


March ISIS at 1430 ljy»« at tho 
office* of the Company. KMaer*grpeht 


674. Amsterdam. , _ 

UiM-Mmum wishing to attend am 
general mooting of «w Company must 
dapoolt their sharos m»t lea than sewen 
day* before the meeting with Hollarwoe 
Koopmaonnaok N.V. Kcteersoracbc 674 
Amsterdam or with Hill Samuel «nd 
Co. Limited. 45 Bench Svoogj London 
EC2P 2 LX. A dapoolt cortltcale will 
bo Issued eo oocfi shareholders. wMeh. 
goon surrender, will oadtlo them to 


vote at the mentlng- 
HoMerg or Shares 


.... of Shares rcgMared wM; 

the Company In It* Shareholders’ 
Register most Inform the Board of 
Managing Director* In writing at least 
four oavs orlor to the meeting that 
they intend to attend the meeting In 

PC HoMm^*FerticiMtloa Certificates 
Issued try Royel Ewchange Assurance 
who wish to attend and vote at the 
meeting mutt contact .the Trustee De- 
partment of Rova lExehange Asaurance. 
6B King WIIHara Street. London EC4N 
7BU at least too day* Before the 
meetino. 

Royal Btthaege Aasuranee Is nre- 


the same mnn ber of shires held le 
trust a* the eerWSate holder. shall 


have deposited with Royal Exchange 
ausrssct, How suae, e . cerdfecate 
holder attending the Maetino of 
houses of the hvtfcdMtloa Certificates 


Notice below) will not be entitled to 
attend this Annuel General Meeting 
and vote thereat In relation to any 
Resolutions for which ho i w r eli ed his 
von no rights at such meeting of the 
holders of the Participation Certifi- 


Copies of the Annual Report and 
Accounts for die year ended 31st 
December 10S4 and Of the Reaotutions 
to be put before the meeting are avail- 
able at the oAces of the above named. 


HOLLANPSE KOOPMAN5BANK N.V. 

Ma n agement 

Amsterdam. 

7th March 19B5. 


ENGLISH AND DUTCH 
INVESTMENT TRUST 

(ENGELS- HOLLA MDSE BELEGGINGS 
TRUST N.VJ 
Established In Amsterdam 


NOTICE IS HEREBY GIVEN that a 
Meeting of the holders of the Paitici- 

Mtion Certificates Issued » mwsl CO 
tile Agreement of the 4th April IB 29 

and Supplemental Agreement of the 
14th April 19S1 (Whh certain. Condi- 
tions thereto since roxHfivO) of which 
Royal Exchange Aasuranee Is the 
present Trustee (“the Trustee "I will 
be held at the off*** of HHI Samoei 
A Co. Lid.. SS Beach Street. London 
EC2P 2LX m Tuesday the IBth March 
19BB at three o'clock In the, after- 


noon for the purpoaes of considering 
and If thought fit giving directions as 
to the manoar to which the Trustee it 
to exercise the voting riohts attached 
To the Ordinary Shares of English and 
Dutch investment Trust (“the omC- 


Oeny") at the Annual General Meeting 
of the Company conv e ned, for the 21 st 
March IflBS In Amsterdam, for the 
tnrrpose gl cgnsMaingt 
The binding nominations drawn up by 
the Board of Supervisory Directors of 
the Cofppanv lor 

1. Mr. J. W. Sehqoad srt iaH and Mr. 
G. C. D. Via Dtlk for consMerattoa 
for apoolntment a* * Director. 

2. Mr. d. W. Allen and Mias C. 
Barton for consideration for 
eopoihtmeet as a Director. 

(Mr. Allan is retiring bv rotation 
Bader tea Article* and Is assure 


re a M d l ntomit); and 
Mr. H. j. avn Loofc e ren Camp 


J. nar. M. j. avn uoe e ren campaaiie \ 
and Mr. W. F. Anton for eonsidsn- ! 
Hup for appointment at a Director. 
/Mr. ns Loofteren Csmgagae fc i 
Talking by rotation under the 1 
Articles and la socking re-aogolnb- , 
Rent}. 

Date' 1 **•* 7fh r* M»-HV 7 PM. 

6BK?TO...S. C ^!£ E " SU,lAN “ 

London EC4N 7BU. 

A copy of the Aweement of the 
4lji April 1 B29 and of thg Supptomen- 
tal agreement of the 14B| April 1B51 
(with certain Coedhloai thereto since 
modified) a« a ropy of the published 
»eo»u»te of the Company for tha year 
endrt Slit Decamber 1984 will br 
available for Impaction at Hill Samoei 
*T?- '«;■ 4S Beech street London 
^ Exeh * n ^ 

holders m the 
Puticlovtlm Ce-fficnfets murt arrange 
to o«N» from Hlirsamuia* GitM. 
at least th-ee days before the' said 

^^J*?!'** 1 ** -hWi w>'« 
enable them to do so. To obtain 
Voting CtftWam. betdars of Partfel- 
deposit mm 
with Hill Samuel a Co. Ltd- to be 
held la deposit until after the Meet- 
ill" thefYOf. Forms 

* l »g"y*«;, l "ay be obtained from 
the onces or Hill Samuel ft Co. tu. on 
rMDUt 


serts. For all its measuring 
in the billions, traditional 
coupons on packages and news- 
print now accounts for 44 per 
cent of coupon distribution, 
compared with 43 per cent for 
the free-standing Sunday inserts. 

A national campaign entails 
the distribution of 40m coupons 
at a cost of $3 to $12 per 
thousand. An alternative form 
of product Introduction, like 
actually sending a sample, gets 
a much bigger response on sub- 
sequent purchases but the free 
giveaway of products costs eight 
to 30 times as much. 

Marketers axe learning to be 
more selective in their effort 
to improve redemption rates. 
Ira Ginsberg, senior vice- 
president of Blair Marketing, 
says that “manufacturers are 
demanding alternatives" in the 
effort to increase their redemp- 
tions. one of the few forms of 
advertising whose effect can be 
directly measured. 

Postal distribution of coupons 
has grown in recent years to 4 
per cent of toe market, due to 
its high 8 per cent redemption 
rate, compared with 4} per cent 
for Sunday inserts and only 2.6 
per cent for newsprint ads. 

Thanks to sophisticated demo- 
graphic studies, companies 
know how many coupons are 
likely to be redeemed under 
various categories of coupon 
delivery and therefore have a 
fairly accurate idea of the 
ultimate cost to them. 

Blair Marketing is switching 
from strategies based on Sun- 
day Inserts to a greater use of 
local and national mailings. The 
mailings use demographics to 
pinpoint households with higher 
response rates. 

The latest wrinkle in the 


business is distributing to 
coupons in shops themselves t 
overcome consumer forgetfil 
ness. Donnelley Marketing wi! 
go into 5,000 supermarkets t 
hand out coupons personalis 
Personal distribution twice 
year is done by uniforme 
temps who field questions an 
are given pleasantness tralnin 
in the effort to pass out mor 
than 40m coupons, or 8,000 pe 
store in the six-week undei 
taking. 

Coupons a la Carte, a Delia; 
based coupon distributor, i 
installing electronic machine 
that dispense coupons in store! 
With a capacity of reporting a3 
transactions to a central ccn 
puter, the machines have a vide 
display of as many as 3 
different products. The shoppe 
touches the screen to indicat 
which coupons are wanted. Th 
machine prints the coupon ther 
and then. 

According to John Herber 
general manager of the con 
pany, “since the customers ar 
selecting only the coupons tha 
they want, there is little likeU 
hood that they will selec 
coupons that they don’t warn 
With other systems that du 
pense fixed numbers of coupon* 
unwanted coupons wind un o 
toe floor and can be picked u 
by store personneL" They ca 
then be redeemed withou 
purchases. 

The final advantage of th 
machine is that it will obe 
manufacturers' instructions t 
shut off after a designate 
number of coupons Is dispense! 
For an even worse problem fc 
the industry than lack < 
response, of course, would | 
total response — all 163bn of tl 
things. 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMITED 


(Incorporated to tfte RoouMic Of Sooth Africa) 

SA25 PER CENT CUMULATIVE FIRST PREFERENCE SHARES 
Of R2 EACH — DECLARATION OF DIVIDEND NO. 7 

NOTICE IS HEREBY OVEN tint dlvWntx) No. 7 of 5-625 emu per share, 


May 1. 19B5 to noiders of toe 5.B2S per cent Cnmulativn first prcforenco 
shares registered l" tiro book* or the corporation sc the close of business on 
March 22. 19B9- 



■me affective rata of nonresident shareholders' tax to IS per emit. 

The dividend it payable subject to conditions which can be Inspected 
at tb* head and London offices of the corporation and siso at the offices of the 
corporation's transfer secretaries. Consolidated Share Replatrors Limited. 1 at 
Floor. Ed lira, 40 Commlfislonar Street. John nnesbarg 2001 CP.O. Bos 61051, 
Marshalltown 2107) and HHI Samuel Registrar* Limited. 6 Grecncoat Place. 
London 5W1P 1PL. 


ANGLO AMERICAN CORPORATION OF SOUtIi APMCa'umitId 

Secretaries 
Per: P. A. Armstrong 
Companies Secretary 


44 Main street, 

Jol OOMtiNffB 2001. 


40 H CM bom viaduct 
London EC1 P 1AJ 


March 7 1B8S. 


SWISS BANK CORPORATION 
(OVERSEAS) S A, PANAMA 
SWISS BANK CORPORATION 
(OVERSEAS) LTD- NASSAU 
SBC FINANCE 
(CAYMAN ISLANDS) LTD- 
GRAND CAYMAN 


CANON INC. 


NOTICE TO HOLDERS OP THE 


7 940-90 

AND TO HOLDERS OF THE 
WARRANTS OF THE 
6U% USS BONDS WITH WARRANTS 
.1903-93 

3i% DM BONDS WITH WARRANTS 
1984-94 




(aj convert! o* or oxerclsa Of tin War- 
rant*. respective!*. Into Bearer par- 
ticipation Certificates cum subscrip- 
tion right can take place up to 
March 25. 1985: Q , 

Qd the conversion right Si tile Sands 
and the purchase right of tee 
Warrants will not be esarcltabte 
during the period from March 26. 
1 BBS up to and Including April 

fcfi the conversion and the nurdi*** 
price will be adjusted oa April 19. 
19 BIS nod published as soon as 
post! file tfianoafter. 

SWISS BANK CORPORATION 

SWISS HANK°CDRPCj^TlbN 

SBC FINANCE (CAYMAN ISLANDS) 


Alaemeoe Bank Nederland N.V. 

32. irt/ariftraaL 
Amsterdam. 

embank N. A. 
ill. Wall Street, 

in* 

Socket* Generate. 

29. Boulevard HdttnraMd, 
jsj Parte 9. 

TfW*Fu|* Bank Limited, 

rKsr x 

Kre&kS-A. 

Lnxembotugeolia. 

43. Boulevard Royal. 

Luxembourg. 

Fall Information may be obtalnc * 
HJLL SAMUEL AMD CO. L 
45. Beech 
London EC2P 


Clubs 




Merck 7. 1985. 


Motor Cars 


TAKE THE PROFIT 

On yotk cor Jnwsfment. 
Painless Import.You taka the 
pro#, w© do the wwk. Buy 

Mycar 

0895 39990/71 


IN CHELSEA 
58 0W Church Street 
Kings Road, London, SW3 
01*351 0955 
TMU1B &GRMLEY LTD 






International Appointments 


Financial Times Thursday March 7 1985 


Head of 

Investment Division 
MAJOR GULF CORPORATION 


The Role: 


The Company: This is a major new institution established with state shareholders 
and very substantial capital. It is based in Kuwait and will be a 
long term equity investor in local commercial, industrial and 
agricultural projects in the Gulf area, ft will also make strategic, 
quoted investments to build an international portfolio. The 
corporation is already well established and has funds available for 
immediate investment. 

The Role: The Head of the Investment Division, who will be a member of the 

corporation's senior management committee, will work closely 
with the Chief Executive and be responsible for the establishment 
implementation and subsequent monitoring of the total investment 
programme. The investment mandate is very broad and 
additional financial and management resources via II be available. 
The opportunity is exceptional. 

Qualifications: A highly experienced project or venture capital manager, 

preferably with some experience of the Middle East is needed for 
this key role. Proven management skills, an entrepreneurial flair 
and, ideally, experience of managing a quoted investment 
portfolio are the key qualities. An individual of great calibre; 
energy and determination is needed. 

Compensation: A very ^tractive package of cash and generous expatriate fringe 
benefits appropriate for a position in Kuwait will be offered. 

Please write with full c.v. to: 

Box FT/899, St James's House, 4/7 Red Lion Court Heet Street London EC4A 3EB. 


Qualifications: 


Compensation: 


Foreign Exchange 
and 

Money Market Manager 


We are looking for an experienced money market 
and foreign exchange manager for our Tokyo Branch. 

The applicant should be between 35 to 40 years of age 
and have an ail-round background with emphasis on 
foreign exchainge. 

Competitive salary with the usual benefits. 

All applications will be treated in confidence. 

Please write enclosing a curriculum vitae to 

Bayerische Vereinsbank AG 
Personnel Department 
Postfach 1 
8000 MOnchen 1 


BAYERISCHE 

VEREINSBANK 



' Finance Director 



Hong Kong c.HK$400,000 


Octopus Publishing Group Pic, a very successful British 
company, is seeking a Finance Director for is substantial 
Hong Kong-based subsidiary. 

k^W biking closely with da Managm^Direcioi; you will 

ments but will report directly to the Finance 
Director in London on matters concerned with 
the implementation of Group financial policy H 

A qualified accountant, preferably an ACA B 
and aged up to the mid-30s, your accounting 


cmrd with promotion to 

ial policy B^B^B two years. 

Fan ACA B Pleases* 

aounting JBL WEJUtn 

Personnel Services 


management experience should have been gained in a modem 
manufacturing enterprise. Familiarity with comput erise d 
systems is important; a background in book printing or 
publishing would be ideal, but is not essential. 

Salary, as indicated, is supported by a range of 

V excellent benefits. Success in this post can lead to 
promotion to Deputy Managing Director within 
two years. 

Please send full cv, in confidence, to 
W E J Unridge, Ref: AA38/9208/FD 


VACANCIES IN SAUDI ARABIA 

• SENIOR AUDITOR 

• DATA PROCESSING SPECIALIST . 

• COMPUTER AUDITOR 

Tht Gcotnl Auditing Buraan In Saudi Arabia faoatv. to U.K. Auditor GcMnl 
or tte U-S. Gcnarai Accounting OiM) Is Making candidates aualMad for the 
aoove positions in Riyadh. 

ReMoosIMirtfss of Senior Auditors *rn( Include evaluating Internal control 
systems and conducting financial and ooeratlonal audits In botti the' government 
and private sector. Responsibilities ot tfte Data Processing Specialists and 
Computer Auditors will Include developing and maintaining computerised 
management Inform »Mo»' systems and perforating comorehonslvo computer audita 
respectively. 

jnaMtotlons* PhD. or tdji. degree In an applicable field or a bachelor 
degree win a; professional certification such as CPA, CA. or COR; a 
ml ’num of Ikvv years 1 experience: flueocy lu Arable.. 

IwMk Salary commensurate with education and experience; bousing allowance: 1 
round trip travel tickets for dependents; tree education at alt levels for 
dependent children; free medical care; annual as days paid vacation; others. 
Send your reseasd tot Assistant Vice-President. General Auditing Bureau, 
P.O. Box 7105. Riyadh 1112B. Saudi Arabia. 


Extaoivc Stank - Selection - Pxychomstria - Ramateraticm & Personnel Consultancy 


Hyde Park Honaa, 60a Kni g htsbr l dge, London SW1X 7LE. 
lei: 01-235 6060 Telex: 27874 



fro 



The AMP Society Australia* rxuqor life office and in- 
stitutional investor with assets of c*r $A12 billion, has 
as part of its investment activities the largest interna- 
tional Share portfolio based in Australia. 

AMP is seeking to appoint an International Portfolio 
Manager to work in our Sydney Head Office. The 
Manager will be required to specialise in the Euro- 
pean Markets as well as other Asian Markets and will 
report to the Manager; International Investments. 

The successful applicant will have had several years' 
p ractical experience and a demonstrated record of 
performance. 

An attractive remuneration package commensurate 
with experience will be offered. 

Please send applications, stating work experience, 
qualification, and any other relevant details to: 

Mr RD Cheat 
IXrsrmnd Manager 
l AMP Society 

^ CPO BtK 4134 Sydney’ 2O0l AUSTRALIA J 


INTERNATIONAL 
SALES SPECIALIST 

Rudolph Beaver. Inc^the U.S. based world leader in high 
technology development of micro surgical blades, is seeking 
a highly motivated individual to sell, through our existing 
network of international distributors, existing products and 
to develop new markets for surgeons, hospitals and surgical 
dealers. Our active Product Development department assures 
you that Beaver is an exciting company to grow with. 
Previous international medical/ surgical sales experience is 
required. The ideal candidate must be fluent jn French. 
Previous selling experience in the region (U.K... France. 
Belgium. Netherlands. Spain and Portugal) is also desirable. 
Beaver will provide the right person with an above average 
compensation package. Salary and bonus exceed the industry 
standard — plus all territory expenses, company car ana 
other attractive benefits. 

If you can meet this challenge and you have the qualifica- 
tions. send your curriculum vitae, including salary 
history to: 

Rudolph Beaver, Inc. 

P.O. Box 589 

41 1 Waveriey Oaks Rd.- 

/CkvvMa Waltham. MA 02154 U.S.A. 

,« Att: Director. Safes 

An equal opportunity emptier. 


YEMEN ARAB REPUBLIC 

POULTRY MANAGEMENT 
CONSULTANT 

A leading poultry company with broiler farms, hatchery 
and feed mill in the Yemen Arab Republic, unites 
applications from qualified men for the above position. 
The successful candidate will, under the supervision of the 
General Manager, be responsible for: — 

1. Planning, directing and supervising and solving 
production problems at all levels; 

2. Studying, designing and planning new projects and 
expansions in relaxed fields; 

3. Advising management on all technical matters. 

Requirements: 

Advanced degree in a related field with five to ten years 
of responsible experience. Please send a detailed c.v.. 
references and address and salary history not later than 
20th March, 19%. to: 

The General, P.O. Box 10569 
Sanaa, Yemen. Arab Republic 
Telex: 2676 JAHRAN YE 


PETROLEUM ENGINEER 

required for approximate six-month contract, 
beginning March, in African country. At least 
15 years’ international experience in drilling, log. 
analysis, reservoirs, completions and familiarity 
with African basins. French and English required. 

Send m first instance curriculum vitae, references, salary 
requirement and telephone number to Box L 18-118470. 
PUBLICITAS. CH 1211 Geneva 3. 


BANKING SYSTEMS 
EUROPEAN SALES 

A key appointment in a very 
successful group carrying re- 
sponibility for the establish- 
ment of a unique advanced 
international cash management 
system to all types of banks 
throughout western Europe. 
Here is an exceptional oppor- 
tunity to create a significant 
European presence in a world- 
wide organisation. The post is 
based in London and involves 
extensive travel — languages an 
advantage but not essential. 
TELEPHONE (0372) 374707 
for on oxptoretory discussion in 
tout confidence but only H 
success Is your highest priority 


EMPLOYMENT 

CONDITIONS 


M: ; i . i 


LIMITED 

An International Association of 
Employers providing confidential 
information to its member com- 
panies. relating to employment 
of expatriates and nationals 
worldwide. 

01-637 7604 
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« oufiys for ^SSJSTST^ 
development finance; formulate procedures tor 
enhan cin g the planning and aappratsal skills of Omani 

nat * < For both~po5ts yuo will need a degree in economic* 
with a background and experience in P n y e ®M w> ^ sal 
and monitoring (including mttwM ■«* 
engineering studies). Knowledge of Public finance, 
particularly government devetopmmrt finaaw and 
recurrent outlays is essential- In addition f or t he 
Project Financial Analyst post you will need experience 
of comparable work in Oman or other countries with 
similar economic and social circumstances. 

At present you should be working in the public 
sector, or have previous experience of this sector, 

ideally In H.M1 Treasury. _ 

Please quote Ref: BA/14S/FT— Development 
Economist and BA/144/FT— Financial Analyst. 

• • Contracts are. with BATC and are offered on a 
two-year renewable accompanied, or unaccompanied, 
basis. Benefits include: free furnished accommodation, 
with allowances towards the cost of electricity and 
water; a car allowance: 48 days’ leave for each 12 months 
Of the assignment; free air fares Including leave flights 
and free health care. _ . x , 

For an application form and further details please 
write quoting appropriate reference number to: 

Miss K Vincent, Recruitment Manager, BATC. 

12/18 Grosvenor Gardens, London SW1W ODZ. 
or telephone 01-730 4511 ext. 236. 

British - 
Arabian Technical 
^jgfgSSSinisSsS Co-operation 
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readme FT? 


Does it surprise you that the FT reaches more 
Businessmen whose main responsibility is Finance 
and Accounts than any other national daily 

the leading accountancy 

It shouldn't. With our comprehensive and 
authoritative coverage of business trends no 
Mlfrespecting Accountant can afford to miss our 

Naturally, when looking for pastures new 
tumto our 

Do we need to comment further? 

Call Francis Phillips on 01-24$ 8000 
for details. 


INTERNATIONAL APPOINIMENTS 
APPEAR EVERY THURSDAY 

Rate £37.00 per single column centimetre 


No FT. . . no > comment 


* BMRC/Busjnesstnan Readership Survey 1984 
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[ w . Head of I 

Bond Sales 

agssap asas- 

UuJe «mwl ®d 

overan^^ 0 ^ e marketing activities and 

^nJinadngas 

^^ sarywidi the trading fimctioiiM^hiegp 
revenue targets. 

^njdates should have previous management 
sxpenenee together with the ability to handle 
rearKetmg programmes in both US and Euro, 
money market instruments, US Government 
securities, as wdl as other bond 
markets. Strong technical and personal qualities 
are also required in order to develop an 
ex P an ding professional sales team. 

^§^7 attractive remuneration package is 
available, and interested applicants should 

contact Jonathan Williams on 

01*404 5 751 or write, enclosing a 
comprehensive curriculum vitae, to the Banking 
and Finance Division, 23 Southampton Place, 
London WC1A 2BP, quoting ref 3477. 



Michael Page Partnership 

international Recruitment Consultants 
London NewMwk Bristol 
Brm m^am Ma iKhe ster Leeds Gla^ovv 
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JOBS COLUMN 


Living costs abroad • Chief buyer— official 


BY MICHAEL DIXON 


HAVE yon ever tried swatting a 
swarm of gnats with a tennis 
racquet ? If so, you’ll know it 
is no easy task. A good many 
are always going in slip through 
the holes between the strings. 
Besides, they keep changing 
their positions all the time. 

The job of striking com* 
p orisons between executives' 
living costs In different coun- 
tries is no doubt much the same. 
But some indefatigable folk still 
do it, not .least because 
numerous organisations will 
cough up money for information 
bearing ou the pay of their 
expatriate staff dotted about the 
globe. 

One doughty- gnat-swatter on 
the international pay and living 
costs circuit is Employment 
Conditions Abroad. Tbe accom- 
panying figures are drawn from 
its latest costs survey. It was 
made at the end of last year, 
and I'm told that exchange-rate 
movements since will not have 
made any significant differences 
to the indicators given here. 
They refer to only a very few 
countries, of course. Anyone 
wishing to know more should 
contact Sue Winter-bottom of 
ECA at 13 Devonshire Street, 
London WIN IP'S; telephone 
01-637 7604; telex 299751 

Ecreca G. 

The way the table is worked 
out is a bit complicated. So I 
hope you'll keep- your wits about 
you while I explain, because I 
haven't room to run through it 
more than once. 


Nationality 
of famflj 

British 

German 

Australian 

American 

Gras Income 
in homo land (£) 

7LO0O 

2*500 

21,700 

34000 

% increase or decrease 
needed to maintain 
(He style ins 

Australia 

+41.2 

+17.5 

same 

- 0.1 

Bahrain 

+W L* 

+54,2 

+3L0 

+25.0 

Brazil 

- 44 

-14.3 

-29 X) 

—30.7 

Britain 

same 

- 7J 

— 12.2 

-18J 

Egypt 

+KM 

+5L7 

+49.7 

+27.5 

New Zealand 

same 

-14* 

-15.1 

-7S3 

Nigeria 

+2743 

+203.9 

+180.1 

+148-9 

Singapore 

+S6J> 

+30.7 

+204) 

+11.9 

United States 

+SM 

+2*2 

+14J2 

same 

Wen Germany 

+2MJ 

same 

- 3A 

-10.7 


The first column of figures 
on the left-hand side refers tQ 
a British family. Its gross 
income from a single source 
is £13,000 a year. (While some 
of our banking bretheren may 
find it hard to believe, large 
numbers even of managers are 
paid no more, and many still 
less.) 

The family has what, accord- 
ing to ECA’s research, is a 
style of living typical of British 
families with similar incomes. 
It has to pay £4,600 a year in 
this country for a "shopping 
basket” of 109 consumer-type 
items which the survey identi- 
fied as typically considered 
essential to the style of life of 
such families In Britain. The 
£4,600 represents 35.4 per cent 
of the gross income. 

The prices of those 109 items 


differ from place fa place. But 
we assume that a considerate 
fempdtoyer, who’s thinking of 
sending the family abroad, 
wants to pay ft in sterling 
terms whatever it will need to 
buy the identical items for the 
same 35.4 per cent of its gross 
income. 

That criterion of course re* 
quires the annual pay to be 
adjusted. The figures in the 
main part of the table lower 
down show by what percentage 
the £13,000 would need to be 
increased or decreased so as to 
satisfy the criterion in each of 
10 different countries. In Aust- 
ralia a 41.2 per cent rise would 
he needed, and so on. 

The table then deals similarly 
with families of West German. 
Australian and American 
nationality. Although in each 


case the breadwinner has the 
same sort of job a$ the British 
counterpart, the foreigners are 
paid more for doing it— the 
German getting the sterling 
equivalent of £24,500 for in- 
stance. 

What's more, the foreigners 
variously have living styles 
which are more expensive than 
that of the British family- So 
while their respective shopping 
baskets are also limited to 109 
items, the items Therein are 
different and la general more 
costly. 

As the figures show, the 
American family is best off 
although even its income would 
have to be upped a good way to 
enable it to maintain living 
standards in Nigeria, Egypt, 
Bahrain and Singapore. But it 
would need hardly any rise if 
sent to Australia whose own 
family — perhaps surprisingly — 
now seems to be better placed 
by the international com- 
parisons than the West German 
counterpart. 

Value improver 

IF YOU’RE up to the task of 
spending £7-2tm a year (yes, bn 
not is), consultant Steve Row- 
linson of Kom/F erry Inter- 
national would be obliged to 
hear from you Instantly. He is 
looking for the first bead of 
the Government’s new Central 
Unit on Purchasing; being set 
up under the Cabinet Office and 
Treasury to watch over the buy- 


ing of all central Government 
supplies except those for the 
Health Service and armaments 
for Defence. 

But here again -the job is not 
as easy as the idea of dishing 
out £2.9,726,027 daily might 
make it seem, indeed, swatting 
with a tennis racquet 
would be a doddle by com- 
parison. 

For one ffting . tbe expendi- 
ture is already running at 
£7.6bn, so the newcomer will be 
required to shave it down by 
£4O0m a year or mare. Fair an- 
other, the buying is done not 
centrally but separately by the 
various bits of a sprawling 
labyrinth of different depart- 
ments and suchlike. For a 
third, while politically "plug- 
ged in ” at Cabinet level, the 
. new chief will not bo em- 
powered to command the de- 
partmental purchasing offices to 
change their ways so as to ac- 
quire better value for money. 

Although whoever gets the 
post will be supported by a 
central group of some six people 
— half from the Civil Service, 
half to be recruited from busi- 
ness— persuasion will essenti- 
ally -be the only means of ach- 
ieving the prune object, which 
is to transfuse more commercial 
sharpness into the whole buy- 
inn function. 

** Clearly great technical 
expertise in purchasing will be 
needed. I don’t think the job 
could be done by anyone who 
hasn’t successfully headed a 


highly diversified buying opera- 
tion spread among a number of 
different divisions at arm's 
length from headquarters and 
one another,” Hr Rowlinson 
says. 

“But even more important 
will be proven ability to work 
both with and through other 
people, and fairly quickly 
establish the trust and com- 
munications all round that’s 
essential to changing people’s 
attitudes in the required 
direction. Since a top-level 
business sense will be needed 
too. tbe ideal candidate would 
probably now be in a commer- 
cial director’s job or the like 
after winning pretty fast pro- 
motion up the purchasing 
ladder. 

“ We also want someone 
who’s still got a longish career 
ahead. The appointment’s for 
only three years initially, but 
that’s for reasons of realism — 
the unit might be closed given 
a change of Government But 
otherwise there seems no 
reason why tbe head shouldn't 
eventually be given a 
permanent post 

“ Alternatively, of course, 
anyone who’s succeeded in an 
assignment like tins shouldn’t 
have any difficulties in getting 
offered still higher promotion 
back in business.” 

The salary indicator is 
£45,000. 

Inquiries to Stephen Rowlin- 
son at Norfolk Bouse, St 
James’s Square, London SW1Y 
4JL; 01-930 4334, telex 914860. 
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UNIVERSITY OF WARWICK 

C EN TRE FOR CORPORATE 

STRATEGY AND CHANGE 
_ TWO SENIOR 
RESEARCH FELLOWS 
THE MAHAOtMtNT OF S7NATEGIC 
. AND OPERATIONAL CHANGE 
Applications are- invites tor two 
Senior nssMrcn . Feitows on s three 
ysar flninuo' EShC study of the 
1 orm illation sno implementation of 
strategic ana operational cnanoe la 
nrma in mature industries. This 
raaerrett la pan of . die ESRC’s 
resume n initiative on tha Compati- 
tivaneaa of British Industry, me 
moantii team at Warwick will work 
cioeety with senior staff. of Coopers 
and Lybrand Associates: during all 
phases of the research proems. 

Both Senior Research . i-ellowi will- 
ha engaged in empirical analyses 
of top management processes of 
strotagio assessment, choice, and 
change In tha firm. All the studies 
wiH Involve longitudinal analyses' 
ot management processes -in the 
context ol changing economic, 
political, and business circum- 
stances. _ 

Experienced and creative research- 
ers with backgrounds In business 
strategy and .-planning, organisa- 
tional analysis and change, indus- 
trial sociology. and business 
history are Invited to apply for 
these paste. Academically-- well 
quafiffod Individual* with hiduatrlat. 
experience in business strategy and 
planning or organisation develop- 
ment may also wish m apply. 

The starting dote for both posts Is 
October V, 1986. 

For one- of the . posts, the salary 
wiH— begin, at -£11,206' pa -and for 
the other post the salary may-bogln 
at £13,120 pa; on the . Research 
Range 2 scale: Cll.305-«4,fl25 pa 
funder review). Those into rested In 
applying are encouraged .to contact 
Professor . Andrew Pettigrew,, the 
Director of the Centra for Corporate 
Strategy and Change, Tel: 0203 . 
24011 extn. 2042, Application forme 
and further particulars from tire 
Registrar. University of Warwick;. 
Coventry CV 4 7AL quoting Ref. No. 
3i /B/8S/M. closing data for receipt 
of applications is 5th April 1966. 


INTERNATIONAL ASSET 
MANAGEMENT - London 

VICE PRESIDENT front £30.000 + incentives ft benefits 
ASSISTANT VICE PRESIDENT to £24.000 + benefits 

Our Client is a leading US Bank with substantial worldwide operations. The 
Bank has recently established an asset management team covering Europe. 
The Middle East and Africa, whose functions include continuing customer 
credit assessment, the development of credit strategies, and the negotiation 
and implementation of plans for the management and restructuring of 
problem debtsin the privatesector. 

Responsibilities for the VP level position, reporting to the team leader, will 
x:over the management and organisation of all aspects of the group's activities. 
The AVP level recruit will initially concentrate on one specific Middle East 
„ project prior to integration into the general activities of the Group. 

Candidates should be graduate bankers aged 28-35 who have extensive 
-corporate banking experience (ideally a minimum of six to seven years for the 
VP position) and who possess outstanding credit skills, negotiatingabilfty and 
personal presence. A comm and of French would also be advantageous. 

CareerprospectsareexceUentand benefrtsindudeasubsid Jsed mortgageand a 
company car. - . .... 

Please reply in confidence with full curriculum vitae, including details of 
current remuneration and a contacttelephone number, to D. E.'Shiibman. 

HUDSON SHMBMANUV} 

Tlwr c » w pl»*i fin an ci al iriwllwi wnrkt - 

Coilvg* Hill Chambers, 23 Colkfl' Hill, London EC4R 2RT. fahOl 248 785 T fB (24 hour*} 
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SAVE& 

PROSPER 


Unit Trust Sales 


The Save & Prosper Group wishes to appoint two people 
to the Investment Services department to liaise with 
Stockbrokers and other Investment Advisers on aJJ aspects 
of the Group’s unit trusts, off-shore funds and banking 
facilities. These rotes caff for a high degree of personal 
initiative, backed by the ability to communicate at all levels. 
These are Interesting and challenging positions within a 
stable environment welf placed to take advantage of the 
changing structure of the financial markets. 

The more senior role is for a man or woman who is 
already either in this field, or, alternatively, in Stockbroking 
as an Institutional Salesman or Private Client Executive. 
The preferred age is likely to be in the 30 to 40 range but 
. more mature candidates vyill also be considered. 


The mdre junior role, one of career development, wifi 
appeal to people in their 20te who already have knowledge 
of financial products and who possess both the energy 
and the ability to market them. 

Remuneration will be generous and will include an 
attractive salary together with a performance related 
bonus and a cat 

Please write, in the first instance, quoting Ret 625, to Keith 
Fisher at Overton Shirfey & Barry, Prince Rupert House, 
64 Queen Street, London EC4R 1AD.Tel:01-248 0355. 

Overton Shirley &Barru 

inf £RNArxTv/ti. sMRor^.Ncaaficn^air^uiivvris 
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OVERSEAS 
STOCKBROKER 

REQUIRES ASSISTANT 
TO PRINCIPAL 
Office skills and good 
personality necessary. 

Wrho Box AJB9Z7, Financial Tima. 
10 Cannon Street, Condon EC4P W 


SHEPHERD, LITTLE 
& WEBSTER LTD., 

Banking Recruitment Consultants 


SENIOR MANAGER — CREDIT e£25,000 

This Opportunity vrtth on International bank is a newty created 
position reflecting expansion in Ihe lending portfolios, Personal 
attributes as Head of the 6 person team, are a positive altitude, 
excellent communicator, first class man manager and a well 
rounded International banking career that has embraced a wkte 

^jbe^nKmaSSemert wlfl depend uponfteSentor Manage; 

Oedtt for Judg«n««t wtatNe 1° PWsate 

borrowers, syndicated lending, trade and other mnovafive 

this opening Is reflected In the attractive 
^laiywtKwillbelUthsrenhancedbirpravlslonotcprnpaitycar, 

FOREIGN EXCHANGE DEALER £20/530,000 

A motor international bank with a record of success In trading 
farofrm exchanae is continuing to expand, and now wishes to 
SrSdditoTOt^SldMler. Preferen ce wlH be S^rento 
candidates wflh a minimum of tour yeareexpertence Jn trading 

inflloreunendesl.^W^F^^ 


Rldgway House. 41f42 «ng l Wiliam Street 

London EC4R9EN -6261161 
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yet somehow are not areer To leam how ‘slightly 

needanewapprw^to^u ^ the, r careers, telephone 
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Profit by your Success 

Vfest London c.£15k pitas 2 litre car 

Unirye op p or t un ities for two newly qualified Chartered Accountants 
at the corporate centre of a £700m. turnover operation. 


Our client, a market leader in consumer 
products, is a major division of one of the 
UK’s largest and most successful companies. 

They now require two exceptional individuals 
aged eariy/nfid twenties who will make a 
major contribution to business planning and 
cxmtrol.The team has a very hi^i profile at 
board level and dire ct access to the trading 
operations. 

These are new appointments and successful 
candidates will expect and be expected to 
make an immediate contribution. You will 
seed to combine acquired technical skills 
with insight and innovation. Responsibilities 


include all aspects of financial reporting and 
analysis, the enhancement of financial 
management mid the development of 
accounting and control systems. You wiH be 
an ambitious self startarseeldng direct mby 
to the trading companies' within 32-24 months. 

Candidates must be graduate Chartered 
Accountants ofhigh intellectual calibre. 
Personality and professionalism are key 
qualities. Remuneration is geared orily to the 
most able and wiD include afuHyex p e n sed2 
litre car Salaries are pitched competitively at 
around £15K and can include assistance with 
relocation. 


For full job description telephone or write in confidence to 
Mark Lodkett at Mark Lockett Recruitment; Selection Consultants, 

104 Maryfebone Lane, London W1M 5FU. (01-935 90U) quoting ret 9087/FE 
Both men and women may apply. 
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in association with 
i «Tohn Courtis and Partners 

Top Executives — — — 

earning over £20,000 ayear 

Can you afford to waste nearly £2,000 a month in delay 7 Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners, is your most effectivejome to those better oflers,75 l % of which 

arc never advertised., 4 # 

Our clients have an impressive record of success; many blue chip companies retain our services in 
the redeployment of then top people. 

Telephone or write for a preliminary discussion without obligation— or cost 

minster executive ltd 

IX Bolton. Street. London W1Y 8HB. Tel: 01-493 1309/1085 


MANAGING DIRECTOR 

An International Trading Company in the formation process requires 
Managing Director for its UK based activities. Experience and 
contacts in Middle East essential 

Please send CV's and references to: 

Box A8929, Financial Times 
10 Cannon Streets London EC4P 4BY 


Managing Director 

Property Development Company 

London Area 

A subsidiary of a msyor public group, our client is involved with a 
wide range of commercial and retail developments. Reporting to a 
Main Board Director, the appointment carries full profit centre 
accountability for further developing an established Emulti-million 
operation. 

Age: desirably under 50, Ideally a chartered surveyor. 

A proven success in managing and expanding a major develop- 
ment company - locating, developing and letting sites and 
arranging financing, is essential. Public company experience is 
desirable. 

Remuneration, Including incentive, is negotiable and wiH not be a 
limiting factor. Success would bring opportunities for further career 
development 

Please write - in confidence - to Clifford Jackson. 

77* appoksment to open to men and woman. 

MSL EXECUTIVE SEARCH LIMITED 

International Management Consultants 
52 Grosvenor Gardens London SW1W 0AW 


Wiliams de Broe 


CORPORATE FINANCE 

We wish to strengthen -further our Corporate Finance team dealing with 
domestic securities. 

The ideal candidate will be aged 28-35, have a degree and/or professional 
qualifications and in addition must have a minimum of two years experi- 
ence in the Corporate Finance Department of a merchant bank or major 
firm of City solicitors. 

The individual we seek will be part of a small team and the remuneration 
will be attractive to the right person. 

Replies to: 

A.W.F. Wright, 

Williams de Broe Hill Chaplin & Company 
Pinners Hall, Austin Friars, 

London EC2P2HS 


w- 


* 
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International Fund Management 


Around 

£30,000 

Scotland 


This rs an important appointment within 
a major Scottish-based institution with a 
comprehensive range of internationally 
invested funds. 

The individual will exercise wide- 
ranging discretion in the selection of 
investments so as to achieve superior 
performance on a medium and long term 
basis. 

A record of success in find 
management with a recent involvement 
in overseas markets, is the prime 
requirement. There is considerable scope 
for further career and personal 


development within an expancfing 
organisation. 

Remuneration is negotiable around 
£30,000 plus an attractive range of 
benefits. 

Age: 25-35. Location: Scotland. 

Please write in complete confidence 
to Peter Craigie as adviser to the 
institution. 


A requirement. There is considerable scope Edinbui 

/V for further career and personal 

Arthur Young g©D©©M®g 

A MEM8EROF ARTHUR YOUNG MTERNATXMAL 


Arthur Young Management Consultants, 
17 Abercromby Place, 

Edinburgh EH3 6LT. 


Z3T. 



Senior Manager- 
Corporate Finance 

Age 32-40 £30,000 - £35,000 + car 

State Bank of New South Wales 



I Capital Markets Executives I 

I with Directorship potential I 

Our client is the London-based international investment banking subsidiary ofa prime New York money 
centre Bank which is currently undergoing a considerable expansion of its activities worldwide. This has 
resulted in two specific opportunities for experienced capital markets ex e cutives to join the corporate finance 
team in London. 


Floating Rate Notes North America 

As an integral part ofa specialist team, aggressively This challenging role will require active 

seeking new issue business, the successful candidate participation in marketing and negotiating new 

will have immediate involvement in all aspects of business in both the Canadian and US markets, 

researching and marketing FRN business and making full useof the Bank’s extensive presence 

executing transactions. Applicants will ideally have and strong client base in each country. Candidates 

2/3 years experience in this market and will possess • must be experienced in aU aspects of completing 
a high degree of numeracy^ and deal orientation, deals and will ideally have recent and relevant 

together with proven interpersonal, judgemental knowledge of the North American and 

and analytical skills. international capital markets. 

Applicants should have the necessary drive and enthusiasm to make their mark at Manager or Assistant 
Director level. An attractive salary package, which is negotiable depending on ability and experience, will 
include a substantial bonus scheme. Interested applicants should contact Chris Smith on 01-404 5751 or 
write to him, enclosing a detailed CV at the Banking and Finance Division, 23 Southampton Place, London 
WC1A 2BP, quotingref 3475. 


L_ 


Michael Page Partnership 

International Recruitment Consultants 
London Newark Bristol 
Birmingham Manchester Leeds Glasgow 


Since opening a branch here in 1983, State Bank has 
established itself as a competitive and high-profile foreign 
bank in London. Growth projections for the corporate 
finance area — both in asset and fee-based business— are 
impressive, underlining the importance of this position. 

Reporting to the Chief Manager, you will lead a corporate 
finance team of seven including four marketing officers. Your 
team's business-development focus will be on Australian- 
related corporate prospects in Europe. Ibam leading apart, 
die bank will expect you to make your most 
significant contributions in the areas of ||| f 

marketing, strategy, product diversification 
and innovation, and public relations. J|| 

Periodic travel throughout Europe 


most w provisions, 

f H H M Please sen 

ation to make any 

IP Banking at 

m m JBL Ref: aa 

R\ Personnel Services 


wiD be involved. 

Aged around 32-40, ypu must have first-chss credit skills 

and a strong track record as a business developer in wholesale/ 
merchant banking. Broad-based lending experience, coupled 
with some recent capital markets exposure, would be a useful 
background. 

The compensation paefey i ncludes a salary negotiable in 
the range indicated, a subsidised mortgage, a choice of 
executive car, and good pension and health-care 
m provisions. 

fk Please send brief cv, in confidence, or t elep hone 

II to make any enquiries, to Gary Gibbons, 

^ Banking and Finance Group, 

JKL Ref: AA54/9193/FX 



c£SCM300 + Benefits 
London 



Execiam Search - Selection • Psychometrics • Fara me raocm & Pm unmet Comuhancy 


Hyde Park Home, 60a Knlghta br idge, London SW1X7LE. 
Tel: 01-2356060 Telex: 27874 


A mqjor international bank seeks to appoint a We President who will 
have responsibility for relationships with international financial 
institutions covering a wide range of products. Applicants should be 
mature graduate bankers aged 32-42 with strong planning and Inter- 
personal skills in addition to a first class background In credit and 
marketing. Reft DES 


Our client: a tbroefttl International market presence. Is strengthening Its , 
marketing and trading activities. Thb necessitates the appointment ofa 
L1FFE Floor Trader and Marketing Executives wtth extensive knowledge 
of US securities. Applications are invited from energetic and capable 
Inrflvtduals wtth proven ability In thefirst instance please write enclosing 
a career summary Reft RSL 


As a Business Analyst wtth this leading high technology manufacturer 
you will be responsible for the provision of an effective performance 
monitoring service. Candidates should be qualified accountants aged 
25-32 who can demonstrate good communication skills, large company 
experience and analytical flair. A non-routine role wtth full business 
Involvement Reft MJH 


This highly regarded merchandising group has an enviable reputation 
far Its ability to p ro m ote from within. Recent promotions necessitate the 
recruitment of two high calibre accountants who can demonstrate 
energy, a flair for systems and the abiQtyto Influence business decisions. 
Candidates should be aged 25-36 and be capable of demonstrating 
achievement to date. Reft RSL 


Our efient. a highly regarded professional practice, seeks to strengthen 
Its client services department by the appointment of an accomplished 
ACA to be responsible for investigations Into acquisitions and take- 
overs. The Ideal candidate wiB be aged 26-32. have relevant 
investigations experience, a dean track record and an extrovert 
personality. Reft MJH 


An influential role with a leading- multinational service group. 
As a C o rporate Accountant your varied brief will include the moni- 
toring of profi tability, the preparation of period reports for the 
Board and acting as Financial Advisor to subsidiary companies.. 
A high profile role, with some international travel and rapid 
progression. Reft MJH 


HUDSON SHI4BMANA 

The complete selection mnrice 

College Hifl Chambers, 23 College Hill, London EC4R2XT. Tel: 01 2487851/8 (24 houns) 



ANALYST 

c £18,000 + Car 
ML London 


c £18,000 + Car 
N. London 


DKVESnGAnOKS 


c £17,000 
C. London 


a« 

c £15400 


International 
Portfolio Strategy 


Our client is a leading firm of stockbrokers, which is committed, through a recent 
new association, to creating an investment bank. They are seeking to strengthen 
their involvement in International Portfolio Strategy, a service launched five years 
ago. It is perceived as a vital component in the development of worldwide 
investment expertise, dedicated to the rapid expansion of significant presence in 
international fund management and designed to enhance a reputation for top-down 
institutional research. 

Some experience in a related field would be a real advantage, but essentially they 
are seeking a person with flair. An ability to write prose of the highest standard is a 
prime requirement; so is a facility for ludd and persuasive argument Above alt the 
successful candidate will have demonstrated that he or she has the necessary skills 
— or would quickly acquire them — to assess the impact of economic trends 
specifically in relation to financial markets, and to respond quickly to changing 
circumstances. Remuneration will be in excess of £20,000 and will include a share 
in the firm's profits. 

Applications will be forwarded direct to our client Please send a comprehensive 
career resume, including salary history and day-time telephone number, and 
indicating any companies to whom you do not wish to apply, quoting ref: 2254 
to W.LTait Executive Selection Division. 


Touche Ross & Go. 

HW House. 1 Liola New Street London EC4A 3TR Tel: 01-353 8011 





Fixed Income Manager 

£25000--£30000 + benefits 

Our client is a major overseas merchant banking operation of 
International repute. Due to the continued increase in their 
off-shore discretionary funds under management they 
require a fixed income manager. 


Aged 27 to 40 the successful candidate will have several years 
experience of investment management, particular knowledge 
of Eurobonds and U.S. Treasury bonds and, ideally some 


of Eurobonds and U.S. Treasury bonds and, ideally some 
exposure to the gilt and money markets. 

The position will involve joining a small investment team and 
gradually taking over responsibility for the fixed income 
portfolio. Responsibilities will include the further develop- 
ment of systems and strategy for increasing funds plus client 
presentations, in addition to day-to-day management 
activities. 

Please contact Fiona Stephens who is acting as advisor and 
will treat all enquiries in the strictest of confidence. 


Stephens Associates 

International Recrohmera Consultants 

44 Oner lw London EC4V 5BX.0I-ZM 7307 



DIVISIONAL CHIEF EXECUTIVE 

E Midlands Remuneration to P3SK 


of companies whose 1500 employees are involvedrj 
diverse and exac tin g contrac t work associated with 
the buikSng Industry throughout the UK A USM 
launch Is envisaged in the near future. 

• The group’s strategic plan now requires, reporting to 
the Group Chief Executive, a strongly commercially 
oriented executive to control companies contrfcuting 
half the group turnover of c. E40M. 

• Presently ideafly aged 33-45 and a succ es sful 
managing cSrector of a mecSum sized engineering or 


Remuneration to £35K 
+ significant benefits 

• An excefient benefits package 
includes a periston sc h em e, BUPA 
and ca^ with an opportunity to 
accumulate a stare in group 
equity Relocation expenses wifl be 
negotiated where appropriate. 

• Candidates, male or female, 


background could include financial or consultancy 
appointments in an appropriate envi ron ment 


4SS469 (24 hour answer service) 
or write to Oavkf T Bentley Senior 
Consultant, 3f Consultants Unified. 
Headrow House, The Headrow 

Leeds LSI 8ES, requesting further 
detafls and an application form, 
and quoting ReLDB/524. 


Investors in Industry Consultants Limited 

Recruitment Division 


A direct line to the 

executive shortlist 

ImerExec is the organisation specialising in the .confidential 
promotion oF Senior Executives. 

lMei£)cee clients do not need to find vacancies or apply far appointments. 

InterEwes qualified ^wdafist staff, and acoesa to ever 1 00 unaduertised 

vacancies per weefc.«tiabte new appointments at senior (nets /"V 
to be achieved rapidly. effect twty and con fi dent i ally. 

For a Tin puffy explorwtvry W.. 4 CtftC 

fltMfvtg ctirphonr: g g 

London 01-9305041/8 IS CHwtag Grass Rd,UUL2. ImIm VilM 
Bfrmfaighani 021-632 5648 Tha Rotunda. Now St, K8ff*| Mm 
Bristol 0272277315 SOBalMnSL 

Ednbafoh 031^265680 47a Ocane 8b •'*'1 f*"* 

n iMflosf 041-3323672 ISO Hope St. J A 

U«Js 0332430343 12 St Paul's Sb 
Manchestar 061-2368409 Faulkner Hx.Fw*mer St 

The one who steads out 



Head of 


Rapidly Growing 
International 
Investment 
Management Firm 

We are loofedng for an experienced, energetic 
and motivated individual to join oar team 
and to assume responsibility for securities 
settlements, portfolio accounting and client 
• reporting. 

This position will appeal to one who wishes 
to avoid the bureaucracy and politics of a 
■ large organisation, who wishes to work 
directly with senior management every day 
and wbb is eager to take reeponsibiliity for a 
■ very-, important -part- of our successful 
business. The position calls for considerable 
direct experience with. ERISA clients, dealing 
with multi-national, multi-currency portferiios. 

The compensation includes access to the 
- - latest data-prooessing tec4moiogy, the oppor- 
tunity to overseee a. small team .doing 
important work, - a very competitive starting 
salary and the assurance that one’s , efforts 
will be recognised and rewarded fully as oar 
business expands. 

Do not apply if you lade energy, enthusiasm 
for electronic support: systems and at least 
five years’ relevant experience. Send your 
curriculum vitae arid a brief letter explaining 
the reasons for your interest toe . . 

Mrs.. H._ Clarke. 

■ 7 mi^ \ 

International Management* Limited 


Outiefa GaiderB 
5 Devonshire Square 
London EC2M 4LD 
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Assistant to Chief 
Sterling Money Dealer 

UK Merchant Bank 
£20,000-£30,000 


Our dient, a leading merchant 
tank, requires an Assistant to the 
Chief Sterling Money Deafen The 
post occurs within a very active 
department and offers a substantial 
challen g e to a person with initiative. 

Applications are sought from 
people in the 25-35 age range with 

at least 3-5 years* experience on an 

active Sterling Money Book, who 

possess a complete understanding 
of srerim g acwMci including 
trading in Snaps. FRAs.Oila. 

Eoro-sterling, CDs, future*, etc. 

Whilst it is not a stipulation, a 
degree or professional qualification 
could be an advantage, 
particularly as the indivi- 
dual wfl] be expected to 
contribute ideas to the 
development of the 
department. It is likely 



that the person appointed will have 
had experience in the Discount 
Market, a merchant bank, or sfrp foe 
institution. 

A salary of £20/X»-£30.000 wiS 
he paid, depending on experience, 
which will be enhanced by a profit- 
sharing scheme, housing allowance 
and other banking benefits. 

Please apply with full personal 

and career details to the address 
•below, quoting ref: S3H58/FT on 
the envelope. Your application will 
be forwarded directly to our dvr r 
unopened unless marked for the 
attention of our Security Manager 
with a note of companies to 
which it should not be sent. 
AH interviews will be 
conducted by our client. 
Strict confidentia!lity will 
be Observed. 


R\ Advertising 




Executive Selection Consultancy I 

Finance and Banking Sectors I 

Michael Page Partnership pic is an established xnaricet leader in executive selection and recruitment within 



Banking, Investment an d Insurance raarkgys- 

We are currently seeking to recruit executives with several years experience in the above areas, who can 
demonstrate the ability and maturity to handle senior appointments in a highly professional manner 

As a group, we offer excellent remuneration and benefits, including a company cai; life assurance, pension 
and private medical care. These positions afford an excellent career opportunity to join a business pledged to 
continued growth. 

Strict confidentiality will naturally be respected and applications, including a comprehensive cv, should be 
marked for the personal attention oflan Butcher FGA, Group Finance Director; Michael Page Partnership 
pic, 23 Southampton Place* London, WClA 2BP- 




Michael Rage Partnership 

International Recruitment Consultants 
• L ondon New^fcwk Bristol 
Knrar y gl mn Manchester Leeds Gfasgcw* 




-»-ii * • -» 


MERCHANT BANKING 

Chase Manhattan Limited, the merchant backing subtMbnr «f The 
'Chase Manhattan Bank. NAc wishes to recruit a Research Manager 
for its City headquarters. The position will involve contact with 
departments of. Chase worldwide, -and will work closely with the 
Mergers and Acquisitions, division and the International Capital 
Markets buying team. 

Duties will Include: ' - ...... , - . , 

* Establishment and maintenance of specialised internal financial 

•database. , • • . . . 

* Acquisition and maintenance of a variety of existing external 
information sources, in both the print ind electronic data media.. 

* Monitoring end evaluation of new data sources as they become 

* Preparation of written or oral reports, for use in information 
memoranda, as background and Industry studies, and for officer 
dient briefings. 

* Supervision of th® work of the Librarian. 

The successful candidate must have the following attributes: 

* Knowledge of. or willingness to learn, microcomputer-based 

data system*. , 

* Ability to write clear expository English. 

* Reasonable level of numeracy. 

* initiative necessary to work creatively with limited guidance. 

* Ability to present concise oral reports to senior management. 
There ore no specific Job prerequisites, but desirable 
qualifications would be:. 

* A good liberal arts degree. _ 

* Microcomputer experience (but programming it not a require- 

* A knowledge of standard financial information sources. 

fojrth.r w*h ,nn» =f tank 

33,3* 'tank. .«w. ^ir, non -ooptHbu tpry p„ sl ™. 
scheme, free medicallnsurance and five weeks vacation. 

Please send a curriculum vitae demonstrating your 
qualifications for this position to: 

Sidney Smith 
Personnel Manager 
Chase Manhattan Bank. NA 
Waofgate House 
Coleman Street 
London EQP 2HD 




e Group 1 


Finance Group 


Corporate Maimers 

£X2,000-£14,000 

Central London 

l^Bion and cmpk^cn^ 4,000 salt- 

■^tsssssss s^A 

specialise in econooilc and fina^ 

sp ^ ?a ^degree-pwfo*V taecont ^^ 

Uandha^ experience in corporate 




aBVyaaU t A^^ indiMfiDghotpetelephMieDiindiertot 

SSss^sssss^^ 


ChemicalBaink 

FOREIGN EXCHANGE 


SENIOR DEALER 
Frankfurt 


This is a unique opportunity to join one of' 
the most successful worldwide foreign 
exchange and treasury operations. 

The cask will be to make a significant 
contribution to the profit of our expanding 
treasury operation by trading a Major 
European Spot Currency. 

The successful candidate should be: 

★ Experienced in trading a Major European 
Spot Currency. 

★ Aggressive. 

★ Bright. 

★ Profit orientated. 

★ Treasury career orientated. 

★ A team player. 

ts are excellent, salary and 
th competitive and attractive. 

Please write enclosing full details of 
experience and qualifications to: 

Mr Stuart Main 
UK Personnel Manager 
Chemical Bank 
180 Strand 
London WC2R1ET. 


ICke Pope & 

David Patten Partnership 
Bank Recruitment Consultants 
Exp. Eurobond Troder/Salcs C nag 


FX Dealers 
Starling Dealers 
Eurobond Settlements 
(Senior & Junior) 
Credit Analysts 
Account* Clerics 
Loans Admin. Clarice 
Doc. Credits Clerks 


to €20.000 

to €20.000 

C neg 
E neg 
C neg 
to £3.000 
to £9.000 


PLEASE PHONE MIKE POPE 
OR DAVID PATTEN 
01.247 0063 

Bank Chambers. 2nd Root 
214 BlsfiapegM*. London, EC2 


APPOINTMENTS 
ADVERTISING 
Rate £37.00 per single 
column centimetre 


Relationship Managers 

Package up to £26,000 

Onr client is a major 1 
additional Relaticmshi 
marketing teams based ia the City. 

You wiU be a graduate wIkj has successfully completed a formal bank 
credit training programme together with at least 4 years' proven 
successfalmawOTng of finandalproducts and services to major clients. 


Washing as part of a team you should have the creativity and innovation 
to expand fin an already sophisticated package of products and services 
whilst enjoying the indavidnalre^oDsihffity of hancffingyoig own prime 
accounts. Career development opportunities are excellent. 

Please write in the first instance, with full details of your 
career to date, listing any companies to which your 
application should not be forwarded, and quoting ref. - 
JrT/831 toMr.C. Plowman, 

Riley Advertising! Southem)Lt<h, Old Coa rt House, 




A 
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Confidential Reply Service 

AnakaaflkiRaSimnQig 


SECRETARY- 

DESIGNATE 


TO c£16K 

CAFTTB, one of the retained Industry 
Training Boards, now passed bade to 
industry funding, Is seeking a young 
qualified secreTcsy/acoounfant who, given 
guidance and training, can gradually 
assume full responsibility for the . 
secretariat. 

In addition to being fully qualified the 
successful applicant must possess a high 
level of people skills and have experience 
of the design and implementation of 
computer systems. 

The Board Secretariat is 
responsible for: 

Finance (budgets, 
operations, grants, YT5, 

year-end) 

Planning 

Industrial Relations and 
Personnel Services 


Office Services 

Statutory dufiM^jparfcubrfy those 


applying to an ITB 

■ Theperec 


.. .j person.oppotfifed may expect to 
work under pressure bt all times. 

The salary for the post will be within 
the range £11,131 to £15737 (at 
present under review). A car will be 
supplied. 

Applications addressed to the Director 
should reach the address below no later ■ 
jiiAnntiA than 31st March, 1985. 
CLOTHING Clothing and Allied 


& ALLIED 
PRODUCTS 
INDUSTRY 

TRAINING 
BOARD 



Products Industry 
Training 
Board, 

Tower House, 
Merripn Way, 
Leeds 
152 8NY. 



SENIOR 

CORPORATE DEAL 


Quite simply, we have been retained 
to recruit the best in the marked 

The Client: A major international bank with a substantial trading 
presence in London. 

The Role: To develop and promote the bank’s treasury products to 
Corporate Clients. 

Ideal Candidates: Experienced dealers in their 20’s or 30’ s with a 
strong customer orientation. 

The Rewards: Significant financial and career opportunities with a 
professional and ex pan dir^ org an i sa fion ofstature. 

Contact Norman PhUpot in confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 


60 ( hf.jpsidf • London L(_ 2 • Tylephont* 01-248 3812 3 4 5 


Managpmpni Consultants • Executive Search. 


Private Client Executives 


Two outstanding opportunities have just been created at a major London 
stockbroker for individuals at both a senior and junior level, who have 
experience of advising branches and trust offices of clearing banks on 
investment matters. 

Senior applicants will have worked in this sector for at least five years; juniors 
should have two years* exposure. 

Age is not a vital factor for these appointments. More important will be the 
experience and fiairyou can bring to this progressive organisation. 

Call Ph3 Staveley in complete confidence on 01 -481 3188. 

C HARTERHOUS F. 

Appointments 

EUROR HOUSE ■ WORLD TRAM ONTO • LONDON El MA • OMM MS 




£304100 

Our client, e major International Bank, is seeking a Manager. Experience must indude lending to European/Middle 
Eastern corporate/ private clients. Fluency fat French/ Arabic would be advantageous, allied with high interpersonal 
skills. Sound staff m a n ag e ment qualities plus a dynamic, outgoing personality are sought for this interesting and 
varied role. Pt efei red age 40—50. 

Please contact Norma Given. 

LEGAL/TAX ADVISORS 

to £304100 

On behalf of several International Banks, we are seeking candidates with at lease two years' legal/ tax executive 
background gained in banklpfrCandldatea should have a recognised legal/taxation qualification and be prepared to 
undertake (uu legal/tax rola. The legal roles will have emphasis on documentation encompassing lending/capital 
markets — the tax roles will have emphasis on corporate taxation covering leasing, binding, project finance and some 
capital market work as an advisor both internally and externally with the Bank. 

Please contact Noma Given. 

CORPORATE DEALERS 

£15 - 304)00 

Two major International Banks seek high calibre corporate Dealers in the 25—35 age range to Join their existing 
successful teams. A minimum of two yearn' relevant experience is required, preferably ga i n ed in banking. There are 
good prospects for candidates with the necessary potential. 

Please contact Trevor Williams. 

All applications will be treated in confidence. 

Jonathan Wren & Co. Ltd., 1 70 Bishopsgate, London EC2M 4LX 

01-623 1266 
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Financial Product 

Development 


NM Rothschild & Sons Limited is seeking a professionally qualified accountant or solicitor to 
be responsible to a main board director for the formation and restructuring of unit trusts, 
offshore funds and investment companies. 

The job will entail briefing lawyers and accountants in the drafting of prospectuses, trust 
deeds, legal agreements and other formal documentation. 

The individual appointed wilt also be responsible for producing brochures and sales literature 
to be used for the flotation and on-going promotion of the products concerned- 
An additional requirement will be to design in detail and implement the administration 
procedures to be used for such products. 

The person appointed should be folly conversant with the unit trust and offshore fond industry 
and be familiar with such matters as Stock Exchange listing requirements. Department of 
Trade regulations, company law, taxation and the mechanics of Investment in an assets on an 
international baas. 

A remuneration package will be offered which will include a competitive salary, profit-sharing 
and a housing allowance, together with other banking employment benefits. 

A full career history should be sent to: 

The Personnel Director 
NM Rothschild & Sons Limited 
New Court 

St Swlthin's Lane -A.fl.Jn 

London EC4P 4DUL 


N.M. Rothschild & Sons Limited 


I Credit Management 

I Asset Based Financing 

w A.irrlimi- aTvt'iiVir-hLvurYnrlrhanbnrirhalnnarKrahliciiedT.nnHrinnrMience.mrrenfivMwlrK 


Our client, a major New York bank with a long established London presence, currently seeks 
two executives to strengthen the credir and administration of its highly successful Asset Based 
Finance Group. They will become integral members of a team involved in a varied portfolio of 
complex, big-ticket secured lending transactions. 

Candidates for each position must possess outstanding credit skills and a comprehensive 
knowledge of asset based, secured lending. 


Credit Manager & Controller 


As Senior Credit Officer in the group, die Manager will have responsibility for all credit related 
policies, procedures, approvals and monitoring, as well as overseeing divisional 
administration, including financial planning, accounting, strategic planning, operations and 
control. In addition, the incumbent will introduce, integrate and continue the development of 
die parent company's credit, financial and operating policies and procedures. Applicants will 
have:- 


★ Extensive line management experience in a large international financial institution. 

★ Thorough wo rking knowledge o f accounting, operations, strategic planning and 
taxation requirements. 

★Minimum of 10 years' experience including extensive workout exposure and 
currently performing at senior credit management leveL 


Senior Credit Officer 


This role will necessitate a dose monitoring of die loan portfolio, participating in negotiation, 
oflending toms and conditions, and assisting in complex refinancings and restructurings. 
Applicants will have-.- 

★ Broad knowledge ofUS and UK banking policies and procedures, regulations and 
tax laws. 

★ Strong financial skills, an in-depth knowledge of corporate credit policies and well 
developed analytical ability. 

- ★ Minimum of 10 yens’ experience in asecured lending and leasing environment and . 
currently performing at a senior level 

Excellent career opportunities and an attractive salary package will be available to those with 
the necessary skills and experience to succeed in these challenging roles. Applicants should 
contact Chris Smith on 01-404 5751 or write to him, enclosing a detail edev, at the 
Banking and Finance Division, 23 Southampton Place, London WClA 2BP, quoting ref 3478- 


L 


Michael Page Partnership 

International Recruitment Consultants 
London Newfork Bristol 
Birmingham Manchester Leeds Glasgow 


Real Estate Lending 


We are currently seeking a suitably qualified 
experienced person with either a Banking or Surveying 
background, to plan and co-ordinate the expansion 
of the Real Estate Banking capability at our London 
Branch. 


This is an excellent opportunity for an individual, with 
at least five years commercial background at 
advanced AVP or Junior VP level, to develop from 
base, a strategy for generating new business 
opportunities and monitoring the growth. 

Please send fuff personal details and career history to: 
John Wcitkinson, Personnel Manager, 


The First National 


^si- 


Baiik of Boston 


S Cheapside, London EC2P 2DL 


Director/General Manager 


. far a leading Financial 

and Corporate Advertising and Public Relations Agency 


This is a new appointment, ■ responding to the Executive Chairman 
with responsibility for the overall co-ordination of the business: 
Corporate Planning and ensuring Board policies are followed and 
objectives achieved is the prime role. 

A graduate is sought who has sound business and senior management 
experience in advertising, public relations or a service industry. 
Good communications skill is essential 


The remuneration package will be attractive to those already earning 
around £30,000 who are in their early 40‘s. 


Please write in complete confidence to Tbny Riley, the adviser to the 
Company, giving foil career details. 

Barnett ConsultingGroup Limited 
35 Piccadilly, London W1V9PB TeL No. 01-734-7282 


Barnett Consulting Groop 
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Can you help the major City Institutions 
take full advantage of today’s 
Information Technology and Data 
Communications? GEISCO can. 


V* 


As the UK subsidiary of General Electric Information Services Company (USA). GEISC __ 
upon the capability of an international teleprocessing network and design, build anasuppu 
international business systems that help clients manage their International operations. 
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ib be a GEISCO SALES CONSULTANT, you should probably have a degree, beta tk® ^7-35 

ranae. and have exnerienne in sales marlrotinrr nr r-nns? iltanrrv to Banks and/OI City OI , Lionuu 
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based business problems, buildrelations at the highest level and convince Banking ana oiiy 
clients that GEISCO has the solution for their business. 


Weoffer: 

High Base Salaries 
4c Earnings Potential c.£40K 
# Attractive Car Benefit 


v . 


4s BUPA 


Plus excellent career prospects in one of the world's largest and most diversified companies. 

If you would like to apply please mail your CV to Employee Relations, GEISCO LimitetiL CT3SCO 
House, 25-29 High Street, Kingston-upon-Thames, KT1 1LN. Or telephone either Chris Hodg e 
(Banking) or Ian BuIlen(Qty) on 01-831 8222. ^ 


GEISCO 
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GENERAL® ELECTRIC 


*Not connected with the General Electric Company PLC of England 
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Shearson Lehman/American 

Mining and Metals Department 
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The past year has been a period of major expansion, diversification and success for this prominent group. 


SHEARSON 
LEHMAN 


The metals research team has established Itself as the leading expat in its field, 
with the publication of detailed annual reviews and regular comments on the 
metals markets. A global gold bullion trading operation has been successfully 
launched and die acquisition of a share in stockbrokers L. Messel & Company 
has further established the pre-eminent position in the marketplace of Shearson 
Lehman/American Express. 
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Having completed its strategic restnicturing, Shearson is now keen to establish a 
mining research fimetioarto work in association with its metals team. This will 
however be conditional upon the identification of appropriate high calibre 
individuals who are capable of matching the group’s stringent and demanding 
standards, as the corporate objective is' for this .team £o achieve the position of 
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excellent both in terms of remuneration and career development 
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Applications are therefore invited from mining research analysts and sales executives with excellent track records 
who are confident of their ability to contribute towards the corporate chjective. Those who feel that they can meet the group’s 
exacting requirements are invited to contact Sarah Gates on 01 404 5751 at Michael Page Partnership, 23 
Southampton Place, London W CIA 2BP, who have undertaken to prepare a shortlist for submission to David 
Williamson, Director ofMetals Research at Shearson Lehman/American Express. 
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Michael Page Partnership 

International Recruitment Consultants 
. London New Ybtk Bristol 
Birmingham Manchester Leeds Glasgow 
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BRANCH OPERATIONS 
INTERNATIONAL BANKING 


O & M Background 

Salary neg. up to £16,000. 


As a result of expansion ofbuslness, plans for growth and major capital 
expenditure on business automation there is a requirement for a Senior 
Banking Operations Officer in London. The responsibilities will be wide, 
covering standard banking operating systems at branch and head office 
leveL advising and if necessary developing the efficient use of 
telecommunications, data communications, mainframe (IBM) and personal 
computing facilities, the effective use ofword processing functions and . 


computing facilities, the effective use ofword processing functions and, 
assisting inmanpower utilisation and planning. In these activities the 
fcerwfll hold a senior post within the Regional Banking Operations Group 


Officerwfll hold a senior post within the Regional Banking Operations Gr 
and act as an advisor to head office and branch management. 
Candidates must have a banking or financebackground with training In 
either O.R. or O & M, possibly a post-graduate or professional qualification 
and an awareness of office automation, etecftariCcommunfoaflon systems 
and their collective Interaction with staff. DP/Systems Analysis is less 
important than practical banking experience. 

There are good career prospects, opportunities for overseas travel, 
competitive benefits and a negotiable salary. Suitably, qualified men and 
women should forward a full CV to Terry Fuller. quotingRef: 340, 
or telephone for an initial discussion onOL-240 9555.T)eaun^ate 
Management Services, 63/66 St Martin's Lane, London, WC2N4J2L 


DEANSGATE 

MANAGEMENT SERVICES 
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ADVER31S1NG ■ SEARCH -SELECriON 


A DIVISION Op WHITES BUU. HOLMES 
LONDON AND MANCHESTER 


Dr BC Hilliard, 

Walbrook House? ^ pormon ’ 
23 Walbrook, 

London EC4N 8LD. 
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AT A CAREER CROSSROADS? 

We require executive, preferably in their 40* with a background in Industry, commerce 
or the profenion* to be trained to offer a wide range of financial *erv«ee* to businesses, 
professional intarmediaries and individuals. Income 1, not limited and benafics are provided. 

Write to: ML J. Talbot, HILL SAMUIL INVfSTMENT SMVICES LTD n 
SO Pall Mall, London SWIY SgQ or telephone 01-«3* 1011 
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Re cords Review/Ronald Crichton 

On balance, a success 


There are several Snnini 

operas mure in neeri nt !!**?““ „ .■ — judge from these records she 

complete recordine °/.^ otbsr JtossinI— -ritaliana in Algeri. dignified with natural distinc- 

cases It would not h+ « a „ 55? R * Valentlni Terrani, Anuza, tion of utterance and unfailing 

but the first one) than T , . * W ?£!■ <Janzarozii/Chorns of sense of emotional proportion. 

V^SSSriSSS aZSSSSErfi-* »' 

askance at the new Cnc w>»measis/Ferro. 3 records *• casw diva” and 

(MS S80®. SL Z* ™*,? CK MS S9048. — ette *“■ pMe Lo M 

cassette CB293). This is a West ™ ***' are curiously convincing. The 

German*Italian enterprise a CI ® BsS5a Muzio— The Columbia tearful verismo ladies (how 
co-production with Fonit Cetra. Recordin ^ 1934-35. Italian thin they are wearing) are 
matching Italian singers with ~ Dera arias - ItaIjan - French and fully represented, with Cilea’s 
the instrumentalists of th«» Genoan son * s - 2 records in Adriana and Rosa (L’arle- 
CapeUa Coloniensis, conducted ^ KMC - ®MI ^ 29 0163 3. siana), Ssmtiusa, BoitQ's 

“7 .. Gabriele Ferro, whose SUrs ot the Vlennm OP*ra 1M8- Margberita, Maddalena from 
ttJOTm^on as a Rossini singers, various Ckimer. There ore interesting 

OK±estras - 3 «cords in box. • excerpts from Refice’s Cecilia, 

edmM wl^ n ~^^ f0 , re - T ? e Which Murio created in 1934- 

Rossmi w SL*W» d for high-minded, pallid, a change 

bfiSrtace iSSSf” K at from the others, in control 

r^£ ace ' Pesaro. by Azio ... the fourth side brings infec- 

lut obe adoro ” and in the tiously happy accounts of lolli- 
To talk of editions in Patriotic Italian rondo without POPs by Pergolesi. Donaudy 
connection with some of the any inconsistency To Llndoro 30 d. Delibes, Best of all, the 
most pleasureable music ever Francisco Araiza brings an two , 0te l l ° d Hf, ts ..™ th 
written is not pedantry aiVr^rUM, restless but still higher-than- 

Rossini's more popular operas attTactive timbre and (like average Francesco Mcrli. The 
were revised during his lifetime everyone from 1 b e conductor third act excerpt gives an 
by himself and others. Later downwards) a rhythmic grace extraordinarily complete and 
what were thought to be which make one regret that the intelligent picture of a Desde- 
fccentri cities 0 f scoring-, were voice instead of relaxing stiffens H 01 2? whose incessant support 

and -th ® tradition when the florid tenor lines come S e C ^urajcio? t, imni?ni^ th0 bv 
ox coloratura mezzo heroines thick and fast *n«» tuIiIm , suspicion unpianiea oy 

'«* anui thr«S”S E^D«S2 been ggS 0 tave JUE, “ aWy “ tate<1 

Conchha Supema in the 1930s. mentioned-.As Elvira, the Bey’s 

In, Germany 30 years ago the forlorn spouse and as her less The EMI three-record box 
Rosfnas and Isabellas heard subservient maid Zulma, Jeanne Stars of the Vienna Opera 
were soubrette sopranos. Marie Bima and Lucia Rizzi are 2916-1945 (EX 29 01313) is 
Murmurs that the., original nicely - contrasted. Alessandro chiefly remarkable for the 
versions might be preferable CorbelU’s Ali suggests that big- success of Keith Hardwick's 
were treated then- with ger RossinJ. roles will soon come transfers from archive 78s — 


orchestras. 3 records in box. • excerpts from Reflce’s Cecilia, 

which Muzio created in 1934 — 
high-minded, pallid, a change 

from the others. In contrast 

, . the fourth side brings infec- 

lui- ©he adoro” and in the tiously happy accounts of loin- 


Justifiably irritated 


The EMI three-record box 


treated 


indifference of incredulity. How his way. ancient voice-recording, often 

could the English know? n{ surprisingly vivid in itself, 

Lucia, valentlni Ternml sings G^rolH^W nS& IS n^inm' -hh 

the tifle-rofe She has recorded apite of vocal shortcomings. Too 

Isabella before, in an East often in the place of the menao- abound SS* 1 bJ^X! 

Gernmn -Acuta set conducted tog black tone the role needs il Vh«e Jmdn JEL 

by Bertinl. with the same* what he eftrM it ptpv and means au uiese records were 

Taddeo, Enzo Dare. The Corghi strained. He doesn’fmnerge Se^stSs^uSJe 
edition was also used for the with credit from the ordeal of dSS fearmSfiS 

Erato set with Marilyn Home, competing with ValenHni Ter- SStoded taa^mud^of^the 
conducted by Scimone. Over- rani’s immaculate delivery of ”“S“ o?SchThouSe c?«J 
lapping does not matter. The thB staccato arpeggios at the JH? ®7f l£Sn or 
attractions of the CBS version beginning of the act one finale. sunc to Germam. * Some 

are powerful The Cologne Manuel Garda, a great Rossini £££ "sSun^S’s 

band uses Original instruments, singer and the father of Maria aZui al^^^lar snmeTre 

Those who shy away from Malibran and Pauline Viardot, strange wHy on 'earth was 

** authenticity have no cause for is said to have rated Mustafa's thm ™h n fn« ahmrt Tan 

worry— they will notice little aria “Gi4 dtesolito ” as an acid %££> Marto Nemeto? 

apart from soft (but accurate) test for toe management of brilliance is unattractive; 

violins, husky double basses and triplets. He might not have baritone Nissan and bass Mam* 
pleasantly rustic horns. But passed tins rough attempt Yet y^a are unsympathetic to me; 
they win surely enjoy toe deli- Ganzarolli'S rhythm is as un- Adeie Ken » adored in student 
cate, silver clarity of toe sound, mechanically zestful • as any- daySi & disappointing, 
the piquant spaced-out sonority one's he inflects the recitatives 

of what Richard Osborne has- intelligently and stroke by Two legendary names come 
described as the “mischievous stroke builds up a likeable por up to expectation — Jeritza and 
and fantastic element 1 * in toe trait of a paper-tiger oriental. Slezak. Vera Schwarz, a Glynde- 
scoring. Ferro is the 'most despot A word for toe out- bourne Lady Macbeth, is com- 
discreetly * sympathetic of standingly good balance of toe pelting Jn a. song from 
Rossini conductors. No rattle :or recording — and for the forte- Wolf-Ferrari’s La vedova seal- 
clatter — time for everything to • piano cnnUnuo - of Georg fro. Baritones Hans Duhan and 
breathe, but a firm controlling Flsctoer. . N • . Karl Hammes give Tauber 

hand Is at work, above atl to f- ^h B EMI two-disc album bmc charms to an aria from Mignon. 
toe final scenes which dart easily- bf the Columbia recordings -of "-If . one wanted to persuade any . 
go flimsy. C - the! . toprino: Claudia MUrio doubter that Wapier was a 

Valenti ni Terranl uses! her dating from 1934 to 1935 make musical dramatist and 

large, even, full mezzo- with a strong impression. Murio. died, toat toe German language was 
comparable discretion. Her to 193® . iff her 40s. She was * KuStiS. 

Isabella is not a bundle of mis- bom m Italy. He father was fSjni 8 ^?^ 

chief but a formidable young stage director at Covent £*55J5j,if25»i f SSirA?r 
lady accustomed 'to get her way. Garden and later at the Metro- 
capable of pacifying her nei^ poUtan. She sang several roles 
vous cidsbeo Taddeo, captlvat- at Covetrt Garden to 1914 but the height 
ing thra^od winking Mustafa her main career took place in eloquence? Lrimwim puts ow 
Bey and at the same time slyly the UJS., at toe Coldn in Buenos- contemporary Slegline m their 
reinsuring the captive Ltodoro Aires, and to Ita^r. She was alhf.m* 

that he is - After all, the. one tall, stately, beautiful and shy, for the only time m Ums album, 
she loves. The deeper notes of not. a typical prima donna. Her toe ortoe&tra of the ^Vienna 
emotion (as well as of vocal repertory was mostly Verdi and State Open is conducted by 
register) are sounded In “ Per the verismo heroines, which to Bruno Walter. 



The Marriage of Heaven and Hell/Paris 


William Blake, Pier Paolo 
Pasolini, James Dean are the 
unlikely points of departure for 
Roland Petit's latest full- 
evening ballet, currently on 
show at the Theatre des Champs 
ElysOes. First given by the 
Milan ballet last June, The 
Marriage of Hearea and Hell is 
here presented by Petit’s own 
Marseille company. It shows 
the troupe in fine form, and the 
choreographer still in search of 
challenges for bis dance 
imagination. 

r If Blake, Pasolini, Dean are* 
the reasons for the halucinatory 
stage action- — Petit relating 
, images in Blake to the nature 
and fate of toe two cinema 
heroes— a first impetus for the 
choreography also came from 
toe French M expressionist 
rock" group. Art Zoyd. whose 
music Petit found eminently 
danceabte. Thus we see the six 
members of the group perched 
on a scaffold at toe back of the 
stage as they generate the 
poundingly colourful, if music- 
ally nugatory, sound-track for 
the evening. The scene is other- 
wise bare, save for atmospheric 
lighting and clouds of dry ice, 
i with a central doorway below 
the band from which the dance 
action can pour in a blaze of 
light. 

The ballet comprises 14 
scenes, which move from an 
opening white-clad ensemble. 


Clement Crisp 


illustrative of toe work's first 
question — “What would hap- 
pen if, instead of living our 
lives, we were mad or wise 
enough to dance them? " — to 
a final explosion of activity 
exemplify tog Blake's “Energy 
is eternal delight." Petit’s 
central argument is that 
struggle between light and dark, 
between the Heaven of inno- 
cence and toe Hell of madness, 
which he identifies with toe 
victim figures of Pasolini, 
advocate of head-long gratifica- 
tion, and Dean as youth to he 
sought and pursued. 

This imagined confrontation, 
the high-point of the ballet, is a 
conflict having an unabashed, 
tormented passion. Pasolini and 
Dean are brought face to face, 
and body to body, in a duet 
recalling a similar, and simi- 
larly powerful, duel of wills 
beiween Morel and St Loup in 
Petit's Proustian Les In1em.it- 
tences du coeur. Jean-Pi erre 
Aviotte is Dean, and looks not 
unlike him as the rebellious 
Innoncence; Paolo Bortoluzzi is 
Pasolini, quite unlike him to 
physique, but potent in suggest- 
ing his emotional drive. Dean's 
death is made a stunning coup 
de theatre as a group of dancers 
bring on a vast white sheet 
which is spread over toe stage 
and onto which Dean steps — 
his cinema career here sym- 
bolised — before he sinks 
through a trap door, shrouded 


to toe immortalising screen, 
Pasolini, distraught, is then 
visited by a death figure 
(Loci ana Savfgnano), who is 
inevitably shadowed by a hand- 
some and fatal youth. 

From what might seem a fey 
canonisation of two symbolic 
heroes of the cinema. Petit 
extracts maximu m dance and 
emotional tension. Surrounding 
this focal point are scenes which 
serve as commentary and resolu- 
tion of its tensions. A serene 
pas de deux for Dominique 
Khalfouni, luminously stylish, 
and Denys Ganio follows a gang- 
fight between two groups of 
youths, their bare torsos and 
white trousers making it a Les 
Syiphtdes for our liberated age. 
The ever-present danger of mad- 
ness is typified by a wild and 
dislocated solo for the excellent 
Luigi Booino, which leads into 
the culminating ensemble of 
frenzied movement. 

Played without an interval, 
running for some 90 minutes, 
the ballet has its longueurs in 
toe writing for toe female corps 
de ballet and for the mannered 
Savignano. but elsewhere it 
finds Petit vividly responsive to 
the idea of obsessive passion 
and the delirium and death 
which can await its victims. And 
at toe end of this allusive, 
phantasmagoric piece, Petit 
could well echo Blake's declara- 
tion: M What is now proved was 
once only Imagined.” 


Alastah Muir 


Boulez/BBC, Maida Vale 


Richard Briers and Polly Hemingway 

Why Me?/Strand 


Michael 

Richard Briers declares that 
he has joined the three million 
Club. He has been sacked, and 
Stanley Price's comedy proceeds 
in its innocuous and largely 
unfunny way to make limited 
capital out of the bourgeois 
unemployed civil engineer, his 
adulterous fling with the neigh- 
bouring builder's wife, and the 
return home of his transvestite 
son from a tour of the Kent 
Clubs: “We're a small family 
. . . can you imagine what's 
going on out there? " 

As usual, it is an unalloyed 
pleasure to see Mr Briers back 
on the West End stage, but he 
really is deserving of a piece 
less formulaic, less predictable, 
less' soft-centred- aim less ui* 
funny than this. Stanley Price's 
last London stage foray was a 
play about house-moving for 
Penelope Keith. It had great 
unachieved potential, and has 
gone on to unachieve it in toe 
TV series. A play about middle- 
class, middle-aged unemploy- 
ment is no less promising. But 
toe idea is simply not lived up 
to in toe execution. 

It all comes across, in Robert 
Chetwyn's lukewarm produc- 
tion, as diluted Stolon Gray, 
with all the over-weighted 


Coveney 

references to jogging, looking 
sexy and supportive, gender 
benders, reincarnation (toe sou 
asks Mr Briers if be has been 
born again — “No, once was 
enough”) filtered through the 
comic expertise of Mr Briers 
and the occasional amusing 
appearance of Liz Smith as the 
mother-in-law. 

The builder Arthur, accord- 
ing to Eamon Boland’s fat and 
flabby personation, is less 
crucial than Polly Hemingway’s 
adulterous partner, who 
responds to Mr Briers's invita- 
tion to go shopping with a 
paddling palm, a devious cuddle 
and a real threat to marital 
stability. ... 

“ ' Ther threat, of. course, proves 
idle, with Mr Price surpassing 

. even his own fatuous standards 
of comic ingenuity by providing 
a cumin as sloppily conven- 
tional as it is incongruously 
banal. Next to this, Noel 
Coward is positively and pre- 
ferably anarchic. 

Ian Targett flounces around 
as toe son, even drags up to 
bring a little touch of risque 
1960s flavour to an evening 
that Is dull, sedate, ordinary 
and set suitably enough, south 
of toe river. 


Pierre Boulez will be 60 on 
March 26. The BBC Symphony 
Orchestra is marking his birth- 
day with two concerts this week: 
on Friday Boulez will conduct 
a programme of Berg, Webern 
and his own Rituel at the Festi- 
val Hall, while on Tuesday in an 
invitation concert in the BBC 
Studios at Maida Vale he pre- 
sented three of his works. 

One of the three, amazingly 
enough, was receiving its British 
premiere. Figures — Doubles — 
Frames began life in the usual 
Bouletian way as a “work in 
progress ’ in the shape of short 
orchestral study Doubles com- 
pleted in 1957. But toe present 
form, still a stogie movement 
but now developing and trans- 
forming the original material. 


Bequests to 
the nation 

The Tate Gallery aad ^ 
National Gallery are the main 
beneficiaries under the will of 
stockbroker Mr Kenneth Levy, 
published recently. 

The paintings remain, the 
property of Mr Levy’s wife in 
her lifetime but eventually toe 
Tate will- receive works by 
Matisse, Utrillo, Stanley Spen- 
cer, William Roberts, Duncan 
Grant, Jack Smith as well as 
three Epsteto drawings. The 
National Gallery will tohent 
works by Monet and Renoir. At 
present prices toe saleroom 
K of Mr Levy's paintings 
most be close to £5m. 


Medici Quartet/Purcell Room 


Paul Driver 


The Park Lane Group's con- 
tinuing British String Quartet 
Series began a new phase on 
Tuesday evening with a pro- 
gramme performed excellently 
by toe Medlti Quartet. It was 
the first of three concerts, by 
different ensembles, featuring 
toe last three of Sir Michael 
Tippett's four quartets. 

It opened with Beethoven's 
F major quartet. Dp 28, No 1, 
played with vigour, immense 
fluency and, to the Adagio, fierce 
expressivity. The Medici's clarity 


of ensemble and strength of 
collective mind, having been 
thus impressively announced, 
were then put to toe test by 
that rigorously structured, 
gloriously textured stogie move- 
ment composed by Alan Bush in 
2929. 

Hts Dialectic Op 25 has a 
fame of a kind; but either its 
cerebral organisation (Bush's 
brief programme note read like 
an adumbration of toe serial 
technique of toe 1950s) or its 
composer's Left-wing politics, or 


both, have denied it the wider 
currency is deserves. It sounds 
like no other English music I 
know. There is nothing madri- 
galian or churchy or folksy in 
its manner; toe nearest equiva- 
lent would have to he a Hinde- 
mith piece with super-added 
radiance and sincerity. Cer- 
tainly, there is nothing cerebral 
about toe way it strikes the lis- 
tener— in a copious and 
emotional outpouring- The 
Medicls performed it with pas- 
sion and great skill. 

Instead of a new work by 


Edward Cowie, advertised 
earlier, we bad toe London 
premiere of Alim Hoddinotl's 
String Quartet No 2. written for 
the Medicis last year. It is in 
five continuous short move- 
ments, ail sounding rather thin, 
though using plenty of rhetorical 
tricks; but there were toe 
occasional strivings to say some- 
thing. Tippett’s 2nd quartet, 
whose every rift is loaded with 
ore, obliterated memory of iL 
It was done bracingly and with 
a refinement that wanted only 
to the opening measures. 


Arts Guide 


Mudc/Monday. Opera and BaBot/Tuesdoy. TfieatreAVednes- 
day. ExNbltlom/Thursday. A selective gukie to aU tho Arts ap- 
pears each Friday. 


Exhibitions 

LOtOON 

The Royal tte 

full retrospective St 

academy in association wrth the 
Philadelphia Museum of 
wStoittravels later in the 

the work of o*» ^ EfCjirk 

masters of “odemtenv «£wwk 

rn his 69th year and last siavworrt 

the artists' Paris of ds great period 
before the first world w® r - . 

always been a 

STand at 

Sdt first tiae in Pans aferima 
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on m us Kut simply a 
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the flower* 

that strange, colour- 

bens, goats, cows and asses. 

WEST GERMANY 
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tare, MoD, Schnurr, Flecfatheim 
Ernst. Dix and WoU h eim. One part 
focuses on problems of immigrants 
and cultural life under the Third 
Belch. Ends April 8. 

Berfio, Akfldamie der Kuaste, 10 Han- 
seatwenweg; 130 paintings Mid TO 
drawings from between 1945 and 
1984 by Ruppretot Geiger, tile Ger- 
man painter. Ends March H. 
Hamburg, Museum fur Konst und G«- 

werbe 1 Stemterpiatz: Plastics only 
has 400 

shakers to wireless sets from I860 to 

I960. Ends April 5. 

Hamburg Kunstverein, Gtockengiess- 
crwShMore than 120 ofl pamtmgs 
on paper from 1949 to 1^7 by Jo- 
seoh Bovs. This is the first tune 
SCfMl i . a l.iMvn ekraxm t ft tllB 


these works have been snown w 

WannbucfaflnstrassK A Tiittospec- 
«l*rtfhS«Chagairs works on pa- 

200 drawings, gouaches and water- 

-sfittsssass 

-^ssjarefig 

Sorrnk Modigham and Manzu. 
M,^. A ^a 8 " Stuck. 60 Prinzregen- 

SVtSSIffl and objects and 


Century, from the private collection 
of the German industrialist Thys- 
sen-Boraemisza. Manet. Gauguin, 
Bonnard, Mondrian, Picasso, Van 
Gogh, Schwitters, as well as Rus- 
sian constructivists. Ends M a rch , 24. 


Ham Holbein (he Yotmgcr 
(1497-1543): Thanks to the acquisi- 
tions by Louis XIV, the louvre 
boasts one of the richest and rarest 
collections of the court painter of 

■ Henry VIIL Five of his master 
pieces, portraits of Erasmus and 
Anne of Cteves among others, re- 
trace his artistic development, ac- 
companied by several drawings of 
equally prime importance. The exhi- 
bition £ completed by paintings 
from the royal collections thought, 
mistakenly, to be by Holbein. 
Louvre, Pavilion de Flore, Porte 
Jaujard (2803926). Closed Toe, Ends 
April 15, 

Odaoa Redon. Some 500 ofls, drawings 
and pastels given by Ari and Su- 
zanne Redon show toe symbolist 
painter’s anguished isolation from 
the fiwint hwa of impressionist 
painters white he follows the tor- 
ments of his imagination and toe In- 
spiration of his dreams- Muste d’Art 
and 13 ave President Wilson 
(7233653). Closed Mon. Ends 
April 30. 

Imnreadoaism and the ftendh Land- 
scape: The exhibition, conceived to 
coincide with toe Los Angeles Olym- 
pics, treats the Impressionists' la- 
bourite subject matter tmm an mw 
usal angle The 125 paintings by the 
great names of toe movement and 


by Manet and the Post-Impression- 
ists, are divided according to 
themes. Rural countryside terms 
one group and the means of trans- 
port another, as do urban land- 
scapes and toe maritime universe. 
All show how toe artists interpreted 
the traditional image of France and 
the modern one which developed in 
toe wake of industrial progress. 
Grand Palais (2603926). Closed Tue. 
Ends April 22. 

NETHERLANDS ' 

Amsterdam, Van Gogh Museum. A 
large selection from the holdings of 
the city’s Stedelijk Museum pro- 
vides a comprehensive survey of the 
"Dutch identity in art since 1945:' 
from Cobra and the Informal Group, 
via Zero and conceptual art, to the 
New Realists and the exuberant ex- 
pressionism of the emerging gen- 
eration. Ends April 15. (The perma- 
nent Van Gogh exhibition has 
moved to the top two floors for the 
duration). 

imrfw f iiaHi. Stedeljjk Museum. La 
Grande Parade (named after the 
painting by fAger) is a feast of high- 
lights la international painting after 
1940. Forty artists are represented 
with 250 works loaned from all over 
the world. The show is designed as 
an encounter between the late (na- 
tions of patriarchs like Matisse, Pi- 
casso and Braque and works by the 
outstanding representatives of sub- 
sequent generations (De Kooning, 
Bacon, Bollock, Giacometti, Rothko 
and many others). Theory, for once, 
takes second place, leaving the art 
to speak for itself. On the ground 
floor is an impressive gallery of pho- 


Andrew Clements 

was reached as long ago as 1968, 
and though Boulez has con- 
ducted the work on a BBC SO 
tour, he has never to my know- 
ledge done so before in London. 
It is one of his most substantial 
orchestral pieces, playing for 
20 minutes, and revealing links 
with facets of his music which 
we have come to think of as 
much more recent. 

Elements of the tiny orches- 
tral Notations , for instance, 
especially their driving, jagged 
textures, were evidently first 
employed in Figures, while at 
several moments there are 
“ windows ” of textural and 
harmonic transparency, when 
the pace slackens and the 
chromaticism clears away, -which 
are almost unprecedented in 


Boulez's output. More than with 
any of his other orchestral 
scores also there is a feeling of 
sustained organic growth, not 
the decoration and constant 
elaboration of a work like 
Eclat/ Multiples but something, 
and one hesitates to use the 
word about Boulez of all com- 
posers, essentially symphonic. 

After such a forceful demon- 
stration of the solidity of his 
musical thinking, Rituel 
seemed more than usually dry 
and formulaic, and on this occa- 
sion a fraction too long. The 
sm allscale cummings ist der 
Dichter separated the two 
orchestral scores, representing 
Boulez at his most charming and 
colourful, but not I think a 
major landmark in his compos- 
ing career. 


Absent Friends/Sonning 

Martin Hoyle 


“I know Tm running myself gone to the wall, bullied into Carol Burns — funny, unexag* 
down," put-upon Diana affirms subservience or even compliant gerated and touching as she is 
eagerly; but with a husband cuckoldry by the crass egotism —suffers from the lack of the 
like hers, who needs self- of the world's, or at least subur- requisite sounding - board: 
effacement? Alan Ayckbourn’s bia’s, achievers. Christopher Scoular is too light- 

decade-old comedy is the first Unusually for a British play- weight, too affable, for her in- 
to show the black streak of what wright, Ayckbourn writes well sufferable Pauly a Higgler rather 
he has come to call his winter f or women; and the new season's than a crusher. Ms Bums almost 
plays. It looks forward to Just opening production at The Mill, emerges as the stronger char- 
Between Ourselves, another sonning's theatre-restaurant acter. Similarly Eiiian Wyn, as 
piece where a husband’s obtuse near Rea ding , underlines this Paul’s wimpish sidekick, lacks 
selfishness steamrollers his with three excellent female per- a focus, 
wife to the edge of Insani^; fonnances. John Moreno’s ferociously 

aImth . iff 5 . c Biaggie Ollerenshaw’S gawkily well-meaning Colin needs 

SrHSSJSS genteel Marge, gingerly reveren- polish; Ted Craig, who man- 

nothing so destructive as good ^ ^ face 0 j others' aged a marvellously flexible 
intentions. bereavement, emphasises how Withering Heights for Cam- 

A group of his old friends writing bones the common- bridge recently, moves the 
nervously awaits Colin, invited p i ace fl 0W n to a fine point of characters slightly too sche- 
to a tactfully consoling tea- jnanjjy, Th e polite interest of matifcaly; but the play, argu- 
party after toe death by drown- her gaze flxed on ^ hostess ably Ayckbourn's best, still 
tag of his fiancee. The tea- M ^ adds hot water to works. 
UblwaretumrtOTt^whe^ teapot, reflects beautifully 

with radiant resilience Colin desperation of social baffle- ; 

showers them w*? 1 ment The sullenly gum-chewing 

maga zi ne Evelyn, contemptuous of the 

— well. ^ Proton — ph ilosophy. men w hom she deflates with ZachanRS ill 


tar thS? 1 ^ problem?. Th!S JJJJ w^TSStiSn 8 ^ welf- „ Christl ?“ Z^charias has gone 

helpless o^b^hond^S * Sian Webber ffi 

so often in Ayckbourn’s uni- As the housewife teetering on piano role at the LSO Barbican 
verse, the well-meaning have the brink of nervous collapse, concert tonight. 


to portraits of the artists exhibited. 
Ends April 15. 


Venice: Museo Cower: Cezanne, Mon- 
et, Renoir. Van Gogh, Gauguin, Ma- 
tisse and Picasso from the Hermi- 
tage in Leningrad *nd the Pushkin 
in Moscow. Eads April 14. 

Rome: Palazzo Venezia: Rome 1300 to 
1875 - Art of the Holy Years. A hage 
and splendid exhibition of paint- 
ings, manuscripts, medallions, 
sculpture connected with tho holy 
years which have taken place every 
50 or 25 years since Boniface VHTs 
first in 1300. Of particular interest is 
Caravaggio's The Conversion of San 
Paolo (which briongs to the Odescal- 
chi family, and is not normally on 
public view) and the Veronica by El 
Greco, recently discovered in the 
Capucdoe monastery in Tbtedo, 
Ends April. 

Naples: Museo di Capodimonte: ‘Na- 
ples In the 17th Century 1 : tee lovers 
of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating from a period 
when the city was the second In Eu- 
rope after Paris. Ends April 14. 

Henubuwtmi (Naples) Villa Campolie- 
to: An exhibition entitled Terras 
Motus - of modern paintings which 
are the beginnings of a new contem- 
porary arts centre here: works by 
Warhol, Purtotetto, Beuys. Mapple- 
thorpe, Twombly and Haring. Until 
April 

WASHINGTON 

National Mosaun of American Art: 49 
works by five 19th century black 


March 1-7 


artists higfaEgh a show of a little- 
known area of American art It re- 
minds the world of Joshua Johnson, 
the first recognised black Am e rican 
portrait painter, Henry Ossawa Tan- 
ner, a student of Thomas Ea k i n s 
and neoclassical sculptress Edxno- 
nia Lewis. Ends April 7. 

NEW YORK 

Tre asu res from toe New York Public 
Library: 260 works chosen from one 
of the five best library collections in 
the world may cover America better 
thaw Europe, but the inclusion of a 
Gutenberg Bible, the TkkbUl Psal- 
ter and French bandings supple- 
ments Americana, such as examples 
of Melville's work, announcements 
of the discovery of the New York, 
and one of the earliest globes. Ends 
May 24. (42nd & 5th Av). 

CHICAGO 

Art 82 great architectural 

drawings cover the last five centu- 
ries in tins show lent by the Royal 
Institute of British Architects. Ends 
Mar 3L 


Yamato-e (traditional Japanese paint- 
ings, ot IBth century on, usually 
landscapes). Suntory Museum, Ake- 
aafeamitsuke (near New Otani Ho- 
tel). Ends Mar 3L 

Ak* CflMDe, Canadian realistic artist 
who Undte his output to three major 
works a y W exhibits 35 paintings. 
Tokyo Metropolitan Trien Museum. 
Ends Mar 21 (4432021). 


Saleroom/Christie’s 

Antony Thorncroft 


Christie's was well aware that 
the Kofler-Truniger collection 
of ancient glass, which it sold 
yesterday and on Tuesday, was 
the finest of its kind to appear 
in the auction room, but found 
difficulty In estimating its 
value. This is such a specialist 
market, lacking .the “art for 
investment " lobby, that the 
rarity of the objects was the 
best indication that prices 
might be above forecast 
In the event, the collection 
brought in £2.384,078, with just 
four per cent unsold. The pre- 
sale estimate bad been around 
£1.5m. The exceptional quality 
produced exceptional prices for 
the choicest items. 

Yesterday, it was early Egyp- 
tian glass, created not much 
more than 100 years after the 
generally accepted invention of 
glass in the Near East around 
the 15th century BC. that set 
new price levels. A turquoise 
flask with yellow and white 
trails, made around 1400 BC, j 
sold for £237,600 as against a 
cautious estimate of £30,000. 
The flask still contains some of 
the kohl used to beautify its 
original owner. I 

A bowl of the same period. 
In very fine condition, went for 
£91.800; and a tiny inlay of a 
royal head, in opaque turquoise 
and 4cm high, was bought by 
London dealer Robin Symes for 
£86.400- A later kohl flask, of 
the Achaemenid period (4th -5th 
century BC) was bought by an 


American collector for £56.160; 
and a 5om-long disc depicting 
a bull, of the time of Christ, 
was bought by a Lebanese 
dealer for £30,240. 

Robin Symes had paid the 
highest price in the auction on 
Tuesday when he acquired a 
cameo flask. 7.6 cm high and 
probably made in Turkey 
around the time of Christ, for 
£324,000. Its decoration— white 
carvings of naked boys before 
an Egyptian god and a pharoah 
on a cobalt blue background- 
links the Hellenistic and Egyp- 
tian worlds, and the price was 
more than double Christie's top 
estimate. 

Symes also paid £54,000 for 
a bluish-green drinking beaker 
decorated with gods and 
seasons, made in Palestine 
before 100 AD; while another 
London dealer, Mansour, gave 
£102,600, three times thfi top 
estimate, for a flask decorated 
with a pretty moulded face and 
produced around 450 AD in 
the eastern Mediterranean. 

Mosaic plates did particularly 
well, with a top price of 
£43.000 for an example with 
green, yellow and purple 
colourings. The bidding was 
dominated by dealers and 
private collectors, including 
many Americans, but the 
Museum of Applied Art in 
Sydney paid £21,600 for an 
east-Mediterranean mosaic glass 
alabastron of 100 BG-100 AD. 
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Car pollution 
deal needed 


MINISTERS responsible for 
the environment In the Euro- 
pean Community will try in 
Brussels today to calm an argu- 
ment which threatens to ham- 
per the free movement of new 
cars within the Common 
Market. The row was set off by 
Bonn when it decided to tighten 
controls on exhaust emissions 
more stringently and more 
rapidly than the other nine 
members of the Community. 

If allowed to get out of con- 
trol, the dispute could conceiv- 
ably lead to a limited trade war 
between the Germans on the 
one hand, and the British, 
French and Italians on the 
other. That can scarcely be con- 
sistent with the ostensible com- 
mitment of the EEC to a 
determined effort to remove 
obstacles remaining to the free 
movement of goods within the 
Common Market. 

The commercial, industrial 
and environmental issues in- 
volved are grave enough. But 
even more is at state. So far, 
the argument has been conduc- 
ted largely with immediate 
national interests and national 
political pressures in mind. The 
German Government needed to 
find some response to the grow- 
ing environmental concerns in 
West Germany, and especially 
to worries that pollution was 
rapidly killing off the country's 
forests. Britain, France and 
Italy foresaw disadvantages for 
their own motor industries 
whose competitive position 
against German manufacturers 
is already quite difficult enough. 


away from the simplest way 
open to them; cutting exhaust 
pollution by introducing speed 
limits on their motorways. The 
motorists’ lobby seems to cany 
even more weight in Bonn than 
that of the environmentalists. ' 

Bonn made it dear as 
recently as t his Monday that it 
intends to stand by its clean-up 
plan. The two elements axe 
regulations Insisting that, from 
1989, all cars newly registered 
in Germany shall conform to 
the very tight U.S. and Japanese 
regulations on exhaust fumes: 
and immediate tax incentives 
for Germans to begin buying 
their cars equipped with three- 
way catalytic converters. These 
converters are the only tech- 
nology available at the moment 
to reach the standards proposed. 


Dangerous 

Keeping the argument at that 
level is calculated to give 
politicians in general and Com- 
munity politics in particular a 
bad name. The key question 
which the ministers should 
address today is whether the 
sulphur and nitrogen com- 
pounds at present emitted from 
European motorcars are 
dangerous to man and vegeta- 
tion. If so, they should be 
reduced and preferably elimi- 
nated as soon as reasonably 
possible. 

Precisely which compounds 
are harmful and to what extent 
is something that the scientists 
are arguing about But the 
weight of the evidence now. is 
that they are dangerous. It 
follows that the ministers 
should make cleaner air a 
priority. 

That of course, is the case 
with which the Germans are 
going to Brussels. They could 
have made it even more 
persuasive if they had not shied 


Export debate 

The Common Market partners 
of the Germans argue that the 
proposed regime will militate 
against their car exports to 
Germany. The converters are, 
relatively, more expensive to 
ing fa i in small cars, which 
constitute the bulk of 'German 
car imports, than in bigger 
models. Moreover, German 
motor manufacturers could 
achieve greater economies of 
scale in their own home market 
than could their competitors 
with smaller market shares. 

It is also argued that the 
German controls would give the 
Japanese an unfair advantage 
because at home they already 
have to meet standards similar 
to those proposed in Germany. 
That argument should be used 
with caution. If tbe Japanese 
can do it, why not others? 

It is also argued that the 
catalytic converter will soon be 
out of date — that more elegant 
and cheaper means, of control- 
ling exhaust emissions are on 
the way. The trouble is that 
the so-called lean bum engine 
is not going to be available for 
■mass production until well into 
the 1980s, and its industrial 
viability has yet to be proved. 

A strong case therefore 
exists for keeping up the 
pressure on industry to reduce 
tbe noxious contents of exhaust 
fumes quickly. How quickly is 
a question that the ministers 


ought to struggle very hard to 
resolve.The.Gacn 


S prman titne .table 

may he a bit too fast for tile 
rest of the Community. But the 
others should consider going at 
least some way towards meeting 
Bonn's aims. A prolonged con- 
flict would he harmful both to 
the cause of clean air and that 
of freedom of trade among the 
Ten. 


Tax incentives 


for small firms 


THE Business Expansion 
Scheme was one of the most 
eye catching experiments In the 
Thatcher Government’s first 
tfrm_ Designed to boost private 
equity Investment in 
firms, it was one of a galaxy of 
tax based measures intended to 
create a more entrepreneurial 
climate in Britain, 

While there are hopeful 
pi grin that the policies gener- 
ally have miproved the incen- 
tive for risk taking, tbe record 
of the Business Expansion 
Scheme so far is giving cause 
far concern. 

In particular, the recent 
rush by investors Into property 
development companies — fol- 
lowing on last year's burst of 
enthusiasm for fanning — has 
a gain highlighted a use for 
which the scheme was not orig- 
inally intended. If successful, 
the BES property developers 
of the last few months could 
pull in more than £50m before 
the end of the current tax year 
— or nearly 20 per cent more 
than that raised by managed 
funds investing in a range of 
Industrial and commercial busi- 
nesses during 1984-85. 

Ministers' questions, however, 
should go beyond this apparent 
abuse. For there is little 
evidence that the BES is suc- 
ceeding in its broader objective 
fop rovlding a genuinely new 
source of small business equity. 


plethora of public- and private- 
sector agencies set up to help 
small firms suggests that it is 
tiie small sums Which are most 
hard to come ! by from tradi- 
tional sources. 

The real test of tbe BES, 
however, is whether this new 
source of ride capital is reach- 
ing companies which would not 
otherwise have been able to 
get hold of new equity (or at 
least equity on these terms) 
and whether those companies 
deserved to get it in the first 
place. Although an official 
study has been commissioned 
to look into these questions, it 
is impossible at tills stage to 
provide any satisfactory 
answers. 

What can be said — and the 
rush into property proves it — 
the BES has bec ome a very firm 
favourite ofthe UK’s ever in- 
genious tax avoidance industry. 
Most accountants would agree 
with the comment of one re- 
cently arrived American who 
said that the BES constitutes 
“ the best tax shelter in town." 


Distortions 


Conditions 


m 


The purpose of the BES — 
which started life as the Busi- 
ness Start Up Scheme — was to 
encourage a new class of equity 
investor. Under the conditions 
of the scheme as it now stands, 
individuals are allowed full tax 
lief on new equity investments 
in unquoted companies up to 
£40,000 a year. Investors can 
opt eithetr to go through a 
managed fund — which will 
spread the ride — or to take a 
direct stake in a single company 
of their own choice. 

The Government has already 
drawn some comfort from pro- 
visional figures published at the 
end of last year for 1983-84. 
These show that at least £80m 
companies, that well over half 
of these were start-ups, and that 
many had raised relatively 
small amounts of money. This 
last point is particularly en- 
couraging since evidence from 
enterprise trusts and the 


Tbe result is that many in- 
vestors and their advisers — 
faced with the prospect of a 
£60 contribution from the 
Government for every £10 in- 
vested In the case of a 60 per 
cent taxpayer — are quietly 
channelling their money into 
relatively safe asset backed 
companies. A farther conse- 
quence of the BES being used 
as another tax shelter is the 
general lack of involvement by 
outside investors in the un- 
quoted company to which their 
money is committed. The 
Government had hoped origi- 
nally that BES inv es tors 
through a sort of osmotic pro- 
cess could add value to the 
small firms sector. 

The distortions allowed under 
tbe BES are all the more strik- 
ing given the p re s ent Chancel- 
lor’s firm commitment to fiscal 
neutrality— os illustrated by the 
phasing out of accelerated de- 
preciation, the abolition of 
stock relief, end the end of life 
assurance premium relief. 

Given tbe rapid . increase 
which has taken place in sources 
of capital for small business, it 
must be open to question 
whether the tax incentives con- 
tained hi tiie BES are any 
longer necessary or appropriate. 
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COMMERCIALISING TECHNOLOGY 


Seeds of hope for the future 



& 


By Peter Marsh 


T HE West Berlin senate is 
spending £20m converting 
a set of 19th-century fac- 
tory buildings into on innova- 
tion centre for technically- 
minded entrepreneurs. 

In Eindhoven, Philips, the 
Dutch multinational, has set cqp 
a consultancy to help people 
with bright ideas to start 
scientifically orientated busi- 
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In Britain, several local auth- 
orities are starting technology- 
transfer units to mate existin g 
industry more aware of tech- 
niques such as automation, 
while across the whole of 
Western Europe politicians and 
planners are examining science 
parka as a vehicle to bring 
together fledgling enterprises 
and university institutes to 
further technical innovation. 

The moves are part of a 
flurry of activity in Western 
Europe to find ways to commer- 
cialise, via new or existing 
businesses, technologies that 
are locked up in the world of 
research. 

Mechanisms to transfer tech- 
nologies to the commercial 
sphere have suddenly become 
important politically. They are 
linked to other initiatives to 
tackle Western Europe’s two 
big problems— mass unemploy- 
ment and the large gap (which 
some observers say Is widening) 
between the continent’s level of 
tprfinicai literacy and that in 
tiie UA and Japan. 

The main actors in tiie 
measures to boost commercial 
applications of technology vary 
from place to place, as do their 
motivations and. specific policy 
Instruments. 

But virtually all the moves 
emphasise small-scale initiatives. 
Gone, perhaps for ever, is the 
notion tty# economic growth 
(and with it Job creation} pan 
be guaranteed by spending 
large sums on big projects in 
manufacturing or in eny other 
kind of industry. 

Herr Wilhelm Kewenig. West 
Berlin’s senator (local-govern- 
ment minister) for science and 
technology, warned at a recent 
conference in Berlin against 
the thought that Initiatives 
such as science parks and inno- 
vation centres will create large 
numbers of Jobe. 

The main effect of sudh ven- 
tures. he suggested, is purely 
psychological He said they give 
a highly visible boost to new 
enterprises In science and tech- 
nology that may, ultimately, lead 
to new industries. . . 

"Innovation ‘ c entr es can’ 
change ideas and prejudices and 
trigger off developments,” said. 
Herr Kewenig. 

The Berlin innovation centre, 
evened at tiie end of 1983, 
symbolises the ififfifwiHiw of 
breathing new life into Inner- 
city areas that are suffering 
from the closures of established 
industry and other social prob- 
lems. 

The centre is in Weddtofr an 
economically depressed part of 
tiie city no mors than a rifle 
shot from the Berlin Wall. It 
will be based on buildings in 
which, as little as 30 years ago. 
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A typical ectence park: the Genesis centre, part of a scheme by Warrington-Runcorn Development Corporation 


roughly 6,000 people turned out of the district 


motors and turbines for AEG. 
the giant electrical company. 

In addition to patting up the 
cash for the conversion work, 
the Berlin senate is paying 
about £80,000 a year to cover 
admifiiiUia i km and other run- 
ning costs. 

Even if the project goes as 
well os its backers hope, tiie 
converted factory units will em- 
ploy only a fraction of the num- 
bers who once worked on the 
site by the time the centre is 
fully open in 199a 

At that paint, the innovation, 
centre should bouse a total of 
about 60 small technology- 
oriented companies as well as 
established businesses and en- 
gineering departments of the 
Technical U ni v ersi ty of Berlin. 

The three kinds of entity 
should create a climate in which 
technology and e n trepr e neur- 
ship intgrmtT^^ according 'to 
the centre’s backers. 

The venture has had a pro- 
mising start. Nixdorf, the big 
computer company, has agreed 
to base a new plant on the site 
that will employ several 
hundred people. 

A small part of the centre is 
already open and Is fall to 
bursting with about 25 fledgling 
companies, employing roughly 
400- people- ._ ^piey include 
businesses in electric control 
systems, new materials far 
Insulation arid robots.' 

In tiie past year; about 50 
towns or cities in West Ger- 
many have followed West 
Beilin’s lead, either setting op 
or announcing their own 
Innovation ce n tres. 

Prime movers in these 
arrangements (as in similar 
moves to set up such ventures 
in other parts of Europe, parti- 
cularly in Britain, Sweden and 
tiie Netherlands) have been 
local authorities, aided perhaps 
by a nearby academic institution 
and the chamber of commerce 


Besides providing acoommoda- mentis education cuts in 1981, 
tion for the new enterprises, which badly hit* the university, 
innovation centres and science The institution reasoned that 
parks may help in other ways — it could mate up same of tiie 
tor instance, by putting would- financial shortfall by increasing 


be entrepreneurs In teach with 
sources of venture capital or 
management and technical 
expertise. 

Universities may become 
Involved in ventures such as 
science paries for their own 
special reasons. Their aim is 
not so much to boost the econo- 
mies of their neighbourhoods 
(though this can play a part in 
their thinking) as to s tr en gthen 
links with industry or simply to 
improve their finances as aland- 


its (already considerable) effort 
to attract research funds from 
industry, a rose that would be 
helped by a science park on its 
doorstep. 

Established businesses are 
playing an Increasingly import- 
ant role in measures such as 
science parka Tate Grand Met- 
ropolitan, which is to manage 
a building on the Surr ey park 
as an “ incubator unit” for «n»n 
hush-technology’ concerns. 

In this way. Grand. Metropo2i- 


For those on the dole queues, 
science parks and innovation 
centres are no more than a 
glimmer of hope on the horizon 


lord to industrial p roper ty and 


t taou^r esearefa contracts! 


Dm] ton, director of one 
of Europe’s best-established re- 
search narks, formed 13 years 
ago at Edinburgh’s Heriot-Watt 
Univers i t y, points out that his' 


tan hopes to strengthen its ties 
with innovators who might de- 
velop products and processes of 
interest to the large company, in 
food processing xr biochemistry 
for instance, „ 

Dr Douglas McQueen, of 


Institution g ains in several ways- Chalmers university in Gothen- 


tirrough its association with the 
20 or more companies on the 
park. 

For Instance, many of the 
people employed by the com- 
panies work part-time at tiie 
uniy eaalty. The resulting social 
intermingling keeps under- 
graduates informed of tiie 
latest industrial trends and im- 
prove? the content of teaching 
material. 

Surrey University, located in 
a relatively prosperous port of 
southern England, decided to 
set up Us science park partly 
as a reaction to the Govern- 


burg, Sweden, says that big 
Swedish companies such as Asea 
are expressing interest in a 
science park duel to be built at 
Chalmers, mainly because they 
would be in a good position to 
recruit promising graduate*. 

In collaboration with the 
Dutch bank Nederiandsche 
Middens tands bank, Philips has 
founded SKB, a small company 
on a local-authority backed 
inno vation centre in Eindhoven. 
SKB channels technical and 
financial help to innovators who 
wish to start compan ies. 

Since June 1983, SKB has 


helped with the formation of 23 
enterprises in areas such as 
lasers, pharmaceuticals and 
computers. Philips became 
involved because it felt a social 
responsibility to spread tech- 
nical ideas into the Dutch 
economy, according to Mr Ed 
SKB’s project manager. 

Most science parks or innova- 
tion centres have been financed 
from public funds, from univer- 
sities or local authorities. In 
a few cases, moves are afoot to 
attract to such ventures private- 
sector funding. - 

Warwick .. University near 
Coventry, which has already 
persuaded Barclays Bank to put 
up £lm of tiie £35m so far 
. invested in the university’s 
science park, is attempting to 
va»»> £5m from pension funds 
an d insurance companies to 
flnanm further stages in the 
park’s development. 

Barclays is one of several 
companies that have joined a 
“ club ” : of West European 
business and innovation centres 
set up at tiie end of last year 
wife finanrial support from the 
European Commission. The 
group intends to further the 
flow of ideas between inno- 
vation centres and to help small 
enterprises in these places in 
efforts such as collaborative 
marketing arrangements. 

Other companies which have 
Joined the club, whose chair- 
man Is to be Viscount Etienne 
Davignon, the former EEC 
industry commissioner, include 
IBM, National Westminster 
Bank, the National Goal Board, 
Control Data and British SteeL 
Not all the technology- 
transfer initiatives are aimed at 
enabling people to set up new 
companies. There is a danger 
that existing enterprises will be 
left out by the emphasis on 
start-ups, according to Professor 
John- Goddard, of the regional 
studies department at tiie Uni- 
versity of Newcastle-upon-Tyne. 


Prof Goddard is involved hi 
the Newcastle Technology 
Centre, a body baefed " 
£500,000 (some of it gum an 
EEC grant and the- rest inn. 
local councils) which win pte 
industrialists in touch with re 
searchers from the three aca- 
demic institutes in the-rahm, 
the university and polytechnic 
at Newcastle, and Sunderland 

Polytechnic. . .. 

m a move, the West 

Midlands County Council . is 
establishing a £400,000 techno- 
logy-transfer unit at : Aston 
University’s science ■ park tn 
. Birmingham. The unit aims to . 

strengthen the links between - 
local companies and re search , 
groups around the co untry, 
through measures such as semi- 
nars and consultancy 

Many of the people p ilo ti n g 
the new initiatives in W-estecp 
Europe admit they are tosp&ed 
by examples of technoiogyled 
booms in places such as Boston 
SdSikxm Valley to the US. 
In such areas, a small number 
of science-oriented companies 
sparked off a snowb all e ffect 
attracting more and bigger com- ~ 
parties and creating wealth (tod 
todusfcaes) to guarantee the 
locality’s economic health. . . 

The problem with . these 
examples is that the boom con- 
ditions came about with tittle or 
no planning of the ki nd t hat 
Western Europe is now organis- 
ing, Growth took place because 
of largely chance factors, s uch 
as the influence of a few 'key. 
individuals with bright Ideas, 

' often from local academic matt- . 
tutions, and the availab ility ' (at 
the right terms) of venture 
capital finance. 

In the case of the US. 
examples, the characteristics. of 
Ame rican society which auto- 
matically give greater 
encouragement to _ ti ie 
entrepreneur and the advantage 
of the huge U.S. market were 
natural stimuli. They are 
inbuilt aids of a kind that the 
most inspired go ve r nment 
planner would find dHUi-nif to 
replicate in Europe. 

There Is, however, some 
evidence that tinkering with 
social ««d economic structures 
can aid the transfer of 
scientists' ideas to tiie com- 
mercial sphere. 

Studies at the Technical 
University of Twezxte In tiie 
Netherlands and Chalmers 
University In Sweden hare 
shown that the number of new 
companies started by 
academics bag Increased sub- 
stantially since the univ er si ty' 
instituted m easures to help such 
business, such as special grants 
or innovation seminars. 
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Though these studies provide 
i for the 


a few hints <tf promdse 
future, it is evident that the 
t echn o l ogy - transfer measures 
now in vogue offer Ettie 
Immediat e reHef . for the 
millions In Western Europe's 
dole queues. For these people 
— and for the politicians and 
administrators who would in« 
to see quick remits from their 
efforts— sci ence pa ri es and Inno- 
vation centres are no more then 
a glimmer of hope on the 
horizon. 
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Our man 


In Shanghai 


Trevor Mound’s first visitors 
arrived before his furniture 
this week. Britain’s new consul- 
general in Shanghai, tiie first 
since 1968, found a Cabinet 
Minister and 10 top industri- 
alists on his doorstep at the 
start of a commercial flag- 
waring tour of China. 

life is likely to be like that 
from now on. Mound, 54, ex- 
pects to spend most of his time 
looking after the 12 UK com- 
panies already represented In 
Shanghai, and a growing stream 
of visiting businessmen looking 
for contracts in an industrial 
development region of some 
220m people. 

Seventeen years after tiie 
British consulate was closed at 
the height of the cultural revo- 
lution, the competition lias be- 
come more intense. The Ameri- 
cans, Japanese, West Germans, 
French, Australians and Poles 
all have consuls in the city. 

But Hound, or Meng De Hui 
(Eminent virtuous affection) in 
Chinese, looks like becoming a 
notable figure around town. Tall 
and spare, in his Inverness cape 
and Herdwlck hat from Lock’s 



“Never mind putting fluoride 
in the water, can't they put 
something In his tea?” 


Men and Matters 


of St James (“It’s not a deer- 
stalker”), he has the modest but 
derring-do air of a John Buchan 
hero. He will be driven about in 
a London taxicab, painted royal 
blue, chosen for its manoeuvra- 
bility and legroom. 

He only turned diplomat at 
the age of 37, but has served in 
Luxembourg; Calcutta, Beirut 
(where he helped evacuate 
British residents during the 
civil war in 1976) and in Peking. 

Before that he was a regular 
soldier — which has some diplo- 
matic advantages, he says. 
When he meets veteran Com- 
munist revolutionaries in China, 
he tells them he used to fight 
their sort in Malaya. “ There is 
always a rapport between old 
soldiers, even If they were on 
opposite sides.” 


Islands’ Image 


Norman Saunders, aged 41, the 
Chief Minister of the Turks and 
Caicos Islands, who was 
arrested on Tuesday in Miami 
on drugs charges, has been a 
key promoter of offshore bank- 
ing on the islands. 

The regulation of offshore 
banking began just before he 
took office in 1980, and gathered 
momentum under his drive. 

Saunders, a dapper, quiet- 
spoken man, who trained as an 
accountant, was convinced from 
taking office that the establish- 
ment of the islands as an- off- 
shore financial services centre 
was the best means of getting 
away from dependence upon 
British grant-in-aid — even 
though be had no wish for 
independence. 

His arrest begs some ques- 
tions about the islands’ image 
and once again puts the Carib- 
bean offshore banking centres 


in a bad light- Ironically, the 


Turks and Caicos had hoped to 
attract ne w business from the 
bad publicity received by Cay- 
man for dealing with laundered 
funds, and by the Bahamas gov- 


ernment for its Involvement 
with “ narcotics dollars.” 

Saunders started his working 
life with the Turin Islands Salt 
Company. He moved to the 
Caicos Company, a service 
group whose operations In- 
cluded aircraft and ship re- 
fuelling. In 1972 he took 
charge of tbe Caicos Air Ser- 
vice Company, an arm of the 
Caicos Company, which man- 
aged the fuelling operations of 
the South Caicos Airstrip. A 
year later he bought out the 
business and still controls it 

He has been in politics since 
1967 and last year his Progres- 
sive National Party won elec- 
tions for tbe second time. 


Legal burden 


Proof, if It were needed, that 
the law is a weighty business, is 
provided by figures issued by 
the Law Society of Scotland 
about a project for an encyclo- 
tedia of the modern laws of 
itland. 


paec 

Scot 


The 25 volumes will ran to a 
total of 8m words on 214^00 
sheets which, if laid end to end, 
would stretch 170 miles. 

Some 300 experts will be 
involved in writing the tomes, 
and the writers and printers 
will need three years to put 
them together. A 25-tonnes 
print run is planned. 

Contributors will include 
Scottish Lord of Appeal. Lord 
Fraser of Tullybeiton; Lord 
Emslie, Lord President of the 
Court of Session; John Smith 
MP, former secretary of state for 
trade; Malcolm Riklnd, minister 
of state tor foreign and com- 
monwealth affairs, and Dr 
George Forwell, tiie Queen’s 
Physician In Scotland. 

The first volume of the 
encyclopaedia is due out in 
September next year, and it will 
be published by Butterworths, 
the largest law publishing firm 
in- Britain. . 

The publishing contract was 


signed in Edinburgh yesterday — 
appropriate gra vitas bring 
added to the occasion by the use 
of a 200-yearcld qaiH pen. 

The title of the encyclopaedia 
will be the Stair Memorial of 
the Laws of Scotland, after a 
Scottish lawyer and statesman 
who published the first compre- 
hensive guide to Scottish law- 
dedicated to King Charles the 
Second— in 1681 

The cost of the set will be 
£2,000 — for orders placed before 
publication, that Is. 

The Law Society adds’ re- 
assuringly that staged payments 
can be arranged. 


Strike one 


One group of strikers who 
outlasted the miners are cele- 
brating their anniversary today. 
Eight members of tiie National 
Union of Journalists have been 
out for a year in protest against 
the dismissal of four London 
employees of tiie Libyan news 
agency, Jana. 

The dispute began when Alam 
Hanano. a Syrian, was dismissed 
for alleged absenteeism. Tbe 
strikers claim be was protesting 
about tiie late payment of his 
wages, and that Jana pays only 
Half the rates of other Arab 
news agencies anyway. 

Salih NaJim, tiie agency's 
director, says he regards the 
sackings as final, and the 
dispute as over long ago. And 
despite his well-publicised talks 
with tiie NUM about support 
for the miners* strike. Colonel 
Gaddaffi has shown no interest 
in the issue. 

The strikers wDl mount a 
larger picket titan usual outside 
Tana’S base at the International 
Press Centre in Shoe Lane 
today. 


Bard to worse 


Reeling under the weight of 
£347m of underwriting losses 
disclosed this week. Royal In- 
surance still retains its sense of 
humour judging by its choice of 
Shakespeare play to sponsor at 
Che Barbican last night: The 
Comedy of Errors. 


Observer 


•t— . ■ 



.-•* l " ■ . ... 

j-T* ----- ’ ’•?. r- 


Ul ' 


‘ r • 




y ... /— • . - 

.. 


you too can help 

Dr Eamardo’s 
help a child 
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Giving love, hope and help to children and 
young people since 1866 . 
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ECONOMIC VIEWPOINT : UK BUDGET 

not a hairshirt 


Lombard 
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The extent to which the Chan. 

sco P® Jot manoeuvre 
« ‘^“encet* &» hie PSBR tar- 
get is widely exaggerated and 
iw^^tmeunderstood. A PSBR 
forecast can he readily altered, 
in either direction by several 
buhon pounds by mateig minor 
changes m assumjjttoris. . . 
Thus it is not a matter of the 
ChamceHor opening the tin on 
Budget Day and giving away 
whatever sum he -finds; the 
amount in the till is substan 
twily determined by what he 
plans to give away. 

Moreover, this is as it should 
be. The Chancellor's Budget 
judgment is, and ought to be, 
the product of a broad assess- 
ment of the economic, and 
political situation rather than of 
mechanical arithmetic. . . . The 
difference between the economic 
effects of two different ways of 
achieving the £7bn target of the 
financial strategy is likely to be 
much greater than the difference 
between the alternative figures. 

Institute for Fiscal Studies 
“Green Budget" 2985 
THERE ARE few decisions less 
relevant to the future course 
of the British economy — or even 
sterling and inflation— than the 
so-called . ."Budget judgment,” 
-which by this time of year is a 
decision whether to add or sub- 
tract, say, sum from the pro- 
jected borrowing requirement 
Concentration on this number 
triviallses economic policy. 

Almost anything one can 
think of— the dollar, oil prices, 
coal imports, the effects of the 
end of the miners’ strike on 
union militancy — will be far 
more important. The reported 
awj pusillanimous decision ■ to 
maintain Wages Council* — 
which throw the Government's 
influence on the side of "no 
pay” rather than “low pay” 
in trades covering 8m workers 
— is far worse for jobs than the 
tightest of Budgets. 

Even at this late hour, I 
would (for the record) urge the 
Chancellor to astonish the com- 
mentators by an all-out attack 
on fiscal privileges— extending 
VAT, taxing pension funds, 
phasing out mortgage interest 
relief, re-rating farmers and so 
on to raise between £6bn and 
£10t>n in an eventual full year. 
He should then use every 
penny on all the suggested Job- 
providing ideas, which: h*ve 
any Wian ea of- producing 
results, unless they aw post; 
lively di»"««gi”g m the -longer 

^Politically, this would betiiffi- 
njif to oppose, as many mme 
most vociferous taterest grmSp 
spokesmen among Toiy-UPs 

. ■■■' ***u . '-‘'S' 


are also those who bellow 
loudest that something should 
be done about jobs. If a pack- 
age of this kind were likely, X 
should advise h ayi n g sterling, 
irrespective of the PSBR effects 
in 1085-88. If the present Cabi- 
net will not accept the package. 
It should be “ tahw to the 
country.” For it is only as a 
package — and a large package 
at that — that there will be 
enough winners to outweigh the 
losers. 

But if Nigel Lawson will not 
go as far as this, he should at 
least go back to the original 
instincts of the incoming Con- 
servative Government in 1979, 
which were to control monetary 
growth to Check public spend- 
ing and to “throw out” the 
Treasury model. (The latter so' 
far from being a maverick idea 
was soberly put forward by 
Alan Budd of the London Busi- 
ness School in a paper “Dis- 
arming the Treasury ” in which 
he argued that the Chancellor’s 
advisers should seek the year's 
M best buy ” among outside fore- 
casts. without any embarrassing 
commitment to a model of their 
own.) 

The basic mistake of the 
Thatcher economic team was to 
allow itself, to be persuaded 
instead to make a reduction of 
Government borrowing such a 
high policy, priority. The argu- 
ment was that this would enable 
the monetary objectives to be 
achieved at low real interest 
rates— an argument which over- 
looked the fact that real interest 
rates are determined in a world 
market for savings and invest- 
ment - All that the British 
Government can. hope to do is 
to minimise the uncertainty 
and confidence premia super- 
imposed on the going inter- 
national rate. 

The Reagan experience 
surely suggests: 

• That over several years and 
over a very wide range of 

• figures, monetary ntan 

• than fiscal policy is the 
' due both to Inflation and on 

occasion to short-term varia- 

• • tions in real activity; 

• The relevant monetary 
magnitudes do not corre- 
spond to any. of the 

. standard target aggregates, 
. ■ . -but that central banka have 
to experiment with the 
effects of different policies 
on nominal GDP on the 
bads of “suck it and see.” 

The toleration tor widely 
differing Budget deflate Is 
• shown also by much smaller 
countries. ^Belgium ha* an inr 


By Samuel Brittan 


PUBLIC SPENDING: RECORD AND PLANS 


Investors must 
come first 
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flatten rate of 5 per cent despite 
a negative Government financial 
balance of over 11 per cent of 
GNP. Spain has half of 
Belgium’s deficit but twice its 
inflation rate. Those who 
think a high Budget necessarily 
an employment stimulus, might 
note that Ireland has a Govern- 
ment borrowing ratio twice 
that of the UK, but a rapidly 
rising unemployment rate 
which is now 16} per cent. And 
so one could go on, and on. 

One officially fashionable 
approach to public sector 
borrowing is called “debtism.” 
This attempts to estimate the 
ratio of government debt to 
national income consistent with 
zero Inflation and to work out 
a path to it But as a very clear 
exposition in the London Busi- 
ness School Economic Outlook 
points out not only has the 
debt to GDP ratio ranged widely 
from two to its present ratio 
of less than a half, but many 
different ratios may be ulti- 
mately consistent with zero in- 


Martyn Barnes 

flatten. 

Moreover, practitioners of 
“ debtism " differ enormously 
on the definition of the Budget 
deficit to use and how to adjust 
for “ demand ” boosts or for in- 
flation. Indeed, the Chancellor 
has been given an even wider 
range of advice by rival debtists 
than by any other school (com- 
pare Gavyn Davies of Simon and 
Coates with Tim Congdon of 
Messels). 

In the light of the above, I 
asked an ex-Treasury economist 
why the PSBR had such a pro- 
minent place in official strategy. 
His answer was very simple: 
« To give the Treasury a handle 
on the spending departments.” 
The chart does not suggest that 
the handle grips very firmly. 

“ But despite all," I hear you 
say, “ is not a very conservative 
borrowing requirement neces- 
sary to avoid another run on 
sterling?" The underlying 
trend of sterling is determined, 
inter alia, by relative inflation 
rates, overseas investment flows 


THE TREASURY MODEL 


Effect! of 1% 
Interest rate 


Growth 

rate 

% 


—03. 


Inflation 

rate 

% 

- 0.1 


Earning! Sterling-index 
viie level 

% % 

+23 


Year 2 


-03 


- 1.0 


O 

-0j6 


Yew- 3 


+0.1 


Yaw 4 +03 - 0 - 9 •~ UJ 

Source Bill Manln. Phillips rntf Draw, bmeoa m Treasury Manual 


-13 

-03 


-1 S 
-13 


+43 

+AB 


and the oU factor. Government 
borrowing can act either way 
depending whether “ confi- 
dence " or “ suction " effects (to 
be discussed next week) pre- 
dominate. 

If the oil factor is destined to 
push the real exchange rate 
further down, there is little the 
Chancellor can do bat grin and 

bear it There is still less he 
can do if a booming dollar takes 
the ridiculously over-publicised 
sterling-doll ar rate to “ parity ” 

or below — except open a bottle 
of champagne. The most that 
the Treasury and the Bank can 
do is put an occasional brake 
on the rate of sterling move- 
ment. and for this purpose, 
interest rates are more effective 
ftum fiscal stringency. 

Whatever else the Budget 
should be, it should not be 
designed to win the applause of 
the no-longer-so-young men who 
write brokers’ circulars. Both 
President Reagan's economic 
forecasts and his spending and 
tax programmes have been 
given the thumbs down sign by 
Wall Street opinion for well 
over fosir years running, and 
the New York critics have been 
right about the budgetary arith- 
metic, but 180 degrees wrong 
on the dollar, and pretty wrong 
on growth and inflation too. 

But even if in the UK the 
Treasury knights believe that 
their overriding. aim must be to 
strengthen “ confidence ” it is 
naive to suppose that the way 
to do so is to announce a PSBR 
lower than anyone expects if no 
one believes the spending pro- 
jections on which it is based. 
Credibility is more important 
than low numbers. 

The Government first came to 
office with the object of reduc- 
ing public spending, which was 
afterwards changed to stabilis- 
ing it. But even on its own 
definitions (and before updating 
the 1984-85 figures for the 
miners* strike) public spending 
has risen by an average of 1} 
to 2 per cent per annum at 
constant prices. On _ the 
Treasury Committee’s definition 
it has risen by nearly 3 per 
cent _ . 

Of course, the Treasury’s 
public spending hopes should 
exceed Its grasp. But there is 
a point at which the credibility 
gap becomes ridiculous; and a 
Ifljbn projected PSBR based on 
credible spending estimates wul 
be better received than £5bn 
based on funny numbers. 

Another place to avoid over- 
optimism is on oil revenues, 
partly because financial markets 
are conscious of the downside 


risk and partly because they 
have been persuaded by econo- 
mic puritans that oil revenue 
b onatrons “ ought not to count.” 

Where on the other band the 
Treasury could probably do 
with an injection of optimism 
is in its forecasting of non-oil 
revenues. Just as it underesti- 
mated, at least in public, the 
effects of the miners’ strike in 
undermining growth and the 
PSBR in 1984-85, it may well 

underestimate the favourable 
rebound in 1985-86. 

There is also a danger that 
the Treasury will overestimate 
the effects of high interest rates 
on growth and therefore on 
revenues, and for that reason 
recommend little or no tax 
reliefs, thus setting up a self- 
reinforcing depressive cycle. 
Just as generals are always 
winning the last war, the 
Treasury model has recently 
been adjusted to take more 
account of interest rates— just 
when the very comfortable cor- 
porate liquidity cushion may 
be making them less important 

Indeed, the Treasury’s own 
model, if run ahead to the next 
election and beyond, shows 
that the unfavourable effects on 
growth of high nominal Interest 
rates eventually disappear, 
leaving us with a l egacy of 
lower inflation and a stronger 
pound. At this debating level, 
tight money scores high marks 
in relation to the fiscal hair- 
shirts. . 

The cost of resisting the 
miners’ strike in the expiring 
financial year has been 
between £2bn and £3bn. and the 
spillover into 1935-86 could be 
up to another film. Just as the 
1984-85 payment was rightly 
described as an investment by 
the Chancellor so should the 
payment next year— so long as 
it is followed by a freeing of 
coal imports, coalfield decen- 
tralisation and a continued 
tough line on union monopoly. 
Here is another reason for 
tolerating a PSBR only a little 
lower than the lObn or so likely 
in 1984-85. 

But I must make it dear that 
my support for a non-hairshirt 
fiscal stance is based mainly tm 
the case for supply side stimuli 
and incentives and to some 
extent on the desire to offset 
interest rates, likely to remain 
high. There is nothing in it 
for growth merchants and refla- 
tionists. 


By Barry Riley 


In Samuel Britten's article about 
share ownership (fob. 28), thj» pufr- 
llsher of Hobart Hellene book Share* 
tor Bmoloyaat” should have road 
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SIR KENNETH BERRILL is a 
man of great talents and experi- 
ence, but he is not a person 
likely to strike instant terror 
into the hearts of toe shadier 
operators in Britain’s fi n a nci a l 
markets. Moreover he has gone 
out of his way to indicate that 
he does not see his role pri- 
marily as being that of the Cite . 
of London’s policeman. This is 
not a promising be ginnin g. 

Admittedly Sir Kenneth has 
pointed out that he is freshly 
appointed, will be absorbed m 
existing commituients for 

another two months, and has 
asked for time to be able to 
formulate his ideas more 
fniiy This is fair enough. 
But there appears to be 
a distinct danger that the 
two arms of government to 
which he will be relating, the 
Department of Trade and 
Industry and the Bank of Eng- 
land, may not be steering him 
in precisely toe right direction. 

To the Bank of England, the 
objective appears to be to secure 
the reputation of the City of 
London so it can continue to 
evolve into a major inter- 
national financial centre. But 
the original pressure for a new 
investor protection framework 
arose from various domestic 
problems, including the crashes 
of M L Doxford and Norton 
Warburg, 

Developments in toe City of 
London, in particular toe open- 
ing up of the Stock Exchange, 
have certainly widened the per- 
spective of regulation. But toe 
regulators must not take tosir 
eyes off the ball. 

It is an open question 
whether toe right breed of 
regulator actually exists in the 
UK. Originally toe Bank of 
England was looking for a kind 
of superman to take on the 
responsibilities of chairman of 
the Securities and Investments 
Board (SIB), but when toe quest 
proved fruitless it opted for an 
alternative two-man formula, 
with a senior figurehead com- 
bined with an aggressive young 
Turk. As a precedent for this 
Batman and Robin arrangement, 
toe pairing of Lord Shawcross 
and toe young Ian Fraser In 
the early days of the Takeover 
Panel was much cited. 

Rnt on Tuesday, Str Kenneth 
seemed unclear about whether 
he would be looking for toe 
support of a powerful and per- 
manent chief executive. Instead, 
he talked about recruiting 


bright youngsters in their 30s 
from financial institutions on 
two-year secondments. This 
does not seem to be taking toe 
challenges seriously enough. 

Undoubtedly seconded per- 
sonnel will have a role to play, 
but if it is to be a credible body 
toe SIB will need to recruit Its 
own senior staff. The success 
of the Takeover Panel has 
rested very largely on a core 
of case-hardened executives 
with a long-term commitment to 
toe business of regulation. This 
will be much more true of the 
SIB, which will have consider- 
ably wider responsibilities than 
the Panel. 

Sir Kenneth also appears to 
have a rather optimistic view 
of the role that competition can 
play in the protection of in- 
vestors. It may be true that 
professional investors will 
benefit from lower charges and 
better service in more competi- 
tive conditions. But It is also 
true that fierce competition 
encourages market participants 
to cut comers. 

Private investors, moreover, 
do not have any reliable way of 
recognising value for money in 
what they are being offered. At 
this level, investment services 
are umaity sold rather than 
bought The arguments in life 
assurance — admittedly not Sir 
Kenneth’s direct concern — are 
all about the need for control 
of commission levels and adver- 
tising claims. 

Perhaps Sir Kenneth is pru- 
dent at this stage to be discreet 
about the size and expense of 
toe SIB. which will have to be 
financed by levies on invest- 
ment transactions. It would be 
wrong, however, for anybody to 
get the idea that proper regula- 
tion can be had on toe cheap. 

As for toe Departme nt of 
Trade and Ind ustr y, it must 
insist that the SIB fulfils the 
role of protector of Investors 
and not protector of the City of 
London. Sir Kenneth’s observa- 
tion on Tuesday that he sought 
a system of regulation “of a 
kind which suits toe London 
markets" gave a hint that he 
may not be tackling the prob- 
lems from the right angle. So 
did his evident playing down of 
his responsibilities to the 
private investor. 

The global plane may be 
loftier, but small investors will 
look to Sir Kenneth Berrfll for 
protection. He must not dis- 
appoint th em . 
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FURTHER ROUND OF INCREASES EXPECTED IN JUNE AFTER ENKA MOVE 


Synthetic fibre prices rise 5% 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT, IN LONDON 


ENKA, Europe's largest producer of 
synthetic fibres, has increased 
prices to all its European customers 
by an average of just over 5 per 
cent 

The move, which will almost cer- 
tainly be followed by another in- 
crease before the end of June, 
might trigger a round of competi- 
tive rises by the other leading Euro- 
pean producers, such as ICI Fibres, 
Hoechst, Bayer, Rhdne-Poulenc and 
Montefibre. 

Most of the big companies raised 
their prices at the end of last year. 
ICI Fibres, for instance, increased 
its charges for nylon destined for 
socks, sportswear, lingerie and 
nightwear by 7 per cent on January 
1, its first increase for 12 months. 

Mr John Lister, the UK compa- 


ny's nh airman, said yesterday that 
the market was being watched very 
carefully,, although he would not 
forecast when a further rise might 
be necessary. 

Hoechst, the West German con- 
cern, confirmed that it bad already 
been raising prices across the 
range, a process that would contin- 
ue since It was essential, for 
charges to be raised to more realis- 
tic levels as a result of the strong 
dollar and oil prices." 

Herr Heinz Kaup, textiles gen- 
eral manager of F-^ka, tile West 
German fibres arm of the Dutch 
concern Akzo, blamed the strong 
dollar and the rise in oil feedstock 
prices for the move. 

“Feedstock prices have risen by 
more than DM 200 ($59) a tonne," 


he said. "Some products have gone 
up by more than 20 per cent Our 
rise does no more than get us bade 
to a better price balance across Eu- 
rope, which is necessary for prod- 
ucts with such high export and im- 
port content” 

He also said the British market 
had become “very insular" and ster- 
ling-prices would have to go up at a 
faster rate to bring them into con- 
formity with those in continental 
Europe. “A company with an over- 
seas trade such as ours has to have 
a uniform price across all markets." 

Enka is about to launch a big in- 
vestment programme aimed at 
maintaining the company’s position 
at the top of the European fibres 
"league.” 

It is spending DM 220m on a pol- 


yester filament yarns site at Aach- 
en. Building work Is expected to be 
completed towards the end of this 
year and the plant shi^iH be on 
stream early in 1987. 

In addition, nearly DM 100m is 
being put into a polyester staple 
plant in the Netherlands to come on 
stream by 1987. 

Herr Kaup emphasised that 
those two plants would replace 
rather than add to the company’s 
capacity. A European agreement on 
fibre capacity prevents companies 
from increasing the amount in pres- 
ent trading circumstances. 

Herr Kaup reported that 1984 had 
been “a very successful year” for 
the company and that strong trad- 
ing conditions bad continued into 
the first quarter of this year. 


Report on 
telephone 
tapping in 
Britain ‘a. 
whitewash 9 


By Margaret van Hattem 
in London 


Industry talks on South Africa attacked 


BY MICHAEL HOLMAN IN LONDON 


A LEADING member of the United 
Democratic Front (UDF), the larg- 
est legal opposition group in South 
Africa, has criticised today’s meet- 
ing in Britain of leading British, 
UJS. and South African companies 
to riianisH their role in the reform of 
apartheid. 

Father Smangaliso Mkhatshwa, a 
patron of the UDF who is visiting 
Britain, condemned the absence of 
black South Africans from the con- 
ference, due to be chaired by Mr 
Edward Heath, the former British 
Prime Minister. 


‘The companies are making deci- 
sions without the people who are af- 
fected," Father Mkhatshwa said at 
a London press conference yester- 
day. He was due to deliver Oxfam’s 
Gilbert Murray Memorial Lecture 
in Oxford last night 
It became clear yesterday that 
General Motors of the U.S., whose 
chairman, Mr Roger Smith, wQl be 
one of the speakers, has played a 
leading role in organising the con- 
ference. The Rev Leon Sullivan, 
who helped to draw up a code of 
conduct for UJ3. companies operat- 


ing in the Republic and who will de- 
liver the opening address to the 
conference, is on the GM board. 

A company official said yester- 
day: “Greater efforts must be taken 
if much needed chang es [in South 
Africa] will materialise." The con- 
ference would discuss, he said, 
“what additional steps can be taken 
to extend the effectiveness" of both 
the Sullivan code and the EECs 
equivalent 


Companies invited to the private 
conference, due to be held at Leeds 


Castle in Kent -include Mobil, Cal- 
tex. Control Data and Merck of the 
U.S., and Shell, BP, Rio Tmto-22nc, 
Barclays and GEC of Britain. 

Leading South African partici- 
pants include Mr Tony Bloom, of 
the Premier Group,' and Mr Basil 
Hersov, of Anglo VaaL Mr Mike 
Busholt, chief executive of Barlow 
Rand, South Africa’s largest indus- 
trial company, was to present a pa- 
per on the role of business in re- 
form, hut is 3L It will be presented, 
instead, by one of two other Barlow 
Rand directors attending. 


Paris body criticises 
Union Carbide safety 


UK mines prepare 
for normal working 


BY DAVID HOUSEGO IN PARIS 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


A LEAK of methylisocyanate (MIC) 
gas as dramatic as that which 
caused the deaths of 2,500 people at 
Bhopal in India could have occurred 
in France, according to an official 
report published yesterday. 

Some .50,000 litres a year of MIC 
were imported into. France for use 
by a Union Carbide subsidiary. La 
Littorale, which has a plant at B6- 
ziers on the Mediterranean coast 
Imports were suspended by the 
Government after the Bhopal disas- 
ter. Hours before the report was 
published. Union Carbide an- 
nounced that they would not be 
resumed. 

The report, which was strongly 
critical of the U.S. chemical compa- 
ny, called for far str ic t e r safety pre- 
cautions. Those included a new 
building in which unloading of MIC 
could take place and the freezing of 
new construction within a 1 km ra- 
dius of the plant The company ap- 
parently felt they were too costly to 
implement 

The report, prepared by the safe- 
ty division of the French Atomic 


Energy Commission (GEA), identi- 
fied the main source of danger as 
being the transport of gas from Port 
Saint Louis on the Rh6ne where it 
was unloaded, to Benders. The lor- 
ries carrying it passed near Arles, 
Bellegarde, Nunes, Lunel and 
Montpellier.. 

The report said that either in the 
case of a container falling or of an 
accident on the road resulting in a 
fire, "a leak of gas as dramatic" as 
that at Bhopal could have occurred. 

The CEA criticised Union Carbide 
for the "minimal collaboration” it 
provided and for refusing to dis- 
close the atmospheric conditions at 
Bhopal at the time of the accident 
It said that was precisely the type 
of information needed to make a 
credible comparison between Bho- 
pal "and what could hove happened 
at Bteiers.” The plant employs 417 
people in a town of about 90,000. 

Other strict safety precautions 
demanded by the CEA concerned 
the unloading of the containers on 
their arrival in France and their 
transport by road. 


BRITAIN'S National Coal Board be- 
lieves it can rapidly retain the in- 
dustry to normal working despite 
the determination of the pit union 
leaders to continue the dispute even 
though the strike is over. 

Yesterday saw the effective end 
of the strike is all coalfields except 
in the tiny Kent area, in south-east 
F.n gbind, where over 85 per cent of 
the 2,000 miners remain on strike. 
Delegates from the Sc o ttish pits - 
which had joined Kent in defying 
the union's decision to return to 
work without a settlement earlier 
this week - voted 105 to end the 
strike. 

The hoard said that the 51-week 
strike had resulted in the loss of be- 
tween 2,500 and 3,000 jobs in Scot- 
land; only 2,000 men have so far ap- 
plied for voluntary redundancy. 

In Yorkshire, only 2,000 miners 
remain on strike out of the total 
50, 000-strong workforce, after votes 
at most pits on Tuesday night In 
many cases, Yorkshire miners yes- 
terday crossed picket lines manned 
by Kent miners who have refused 


to return to work without an am- 
nesty for all the 718 miners dismis- 
sed during the dispute. 

The hoard said that only two 
Yorkshire pits remained totally 
strikebound. 

The National Union of Minework- 
ers* executive meets^today and is 
likely to uphold its "overtime ban, 
called after the union’s rejection of 
tiie board’s 5.2 per cent pay offer 
and now in force for 15 months. 

The message from the union 
leadership is likely to he one of con- 
tinued defiance of the board’s plans, 

The board is now se eking to take 
rapid advantage of its position of 
strength to break down the over- 
time ban from below. It believes 
that pit-level deals can be struck be- 
tween management and men to 
work overtime shifts and that will 
erode the ban until it becomes 
meaningless. 

It assumes that the men's desire 
for normal working and their need 
for extra earnings to make up for 
those lost during the strike will 
goad them into working overtime. 


General Accident profit 
plummets to £3.9m 


Brussels plans common 
VAT for EEC states 


BY ERIC SHORT IN LONDON 

ANOTHER LEADING British in- 
surance group, General Accident, 
yesterday reported its worst trad- 
ing result for decades. 

Poor trading conditions at home 
and in North America resulted in 
the group - Britain's largest motor 
insurer - barely scraping together a 
pre-tax profit of £3 .9m ($4.1m) for 
1984 compared with £65J5m in 1983, 
a year regarded at the time as a 
poor one for insurance. 

On Monday, Royal Insurance re- 
ported pre-tax profits down from 
£98.4xn to ClL2m and today Com- 
mercial Union is expected to dis- 
close pre-tax losses of at least E70m. 

However, unlike Royal, General 
Accident had a tax credit last year 
which slightly softened the decline, 
with net profits of £9-8m against 

£62 2m. 

Despite those very poor results, 
shareholders seem to have nothing 
to worry about General Accident is 
lifting its dividend from 19p to 20p, 
following the example of Royal, and 
its share price yesterday shed only 
3p to 535p. Other composite insur- 


ance share prices showed small 
rises on the day, with Commercial 
Union increasing 2p to I79p. 

General Accident's US. opera- 
tions - like those of the other insur- 
ance groups - saw underwriting 
losses more than double from 
£58 2m to £136. lm over the year. Its 
commercial insurance business was 
in poor shape, while its large per- 
sonal-line business performed 
slightly less badly. 

A similar situation was seen in 
Canada, where underwriting losses 
tripled from £10.6m to £332m, the 
poor trading results compounded by 
the need to strengthen reserves for 
outstanding claims after adverse 
court decisions. 

In Britain, General Accident suf- 
fered from a sharp rise of some 7 
per cent in the number of motor 
claims in the final quarter. That 
halted the recovery seen in the pre- 
vious nine months anH sent the ac- 
count back into deficit. 

Wind storms in the UK during 
October cost General Accident 
£225m 


Continued from Page 1 

five tribunal to hear competition 
complaints against the Commission 
would answer long-standing griev- 
ances in business and industry at 
the difficulty of disputing its compe- 
tition rulings. 

The body would have the power 
to review questions of both fact and 
law, the programme says, with ap- 
peals to the European Court simply 
on questions of law. 

The Commission warns, however, 
that it intends to apply the existing 
competition rules strictly, with par- 
ticular attention to restrictive prac- 
tices such as cross-border price- 
fixing and quota agreements. 

In the area of research and tech- 
nology, the programme calls for the 
implementation of common stan- 
dards for telecommunications and 
information technology in the 
course of the year, to ensure the 
compatibility of equipment ser- 
vices and networks throughout the 
EEC. 

It intends to insist on public ten- 
ders for telecommunications con- 
tracts in the Community being free- 


ly open to all EEC manufacturers. A 
further initiative would be to setup 
advanced systems for data trans- 
mission between national and Com- 
munity administrations. 

“The aim is that, by 1995-2000, 
advanced teleco m mu n i c ations net- 
works and services will be available 
to integrate data processing, tele- 
communications wnri the audiovisu- 
al technologies," the Commission 
says. 

On the question of agriculture 
policy, the Commission is adamant 
on the continuing need for reform, 
but it says that “rigorous rationali- 
sation" of the Common Agricultural 
Policy (CAP) is not enough. 

It suggests a switch from reliance 
on price support to guarantee farm 
incomes to more direct income-sup- 
porting measures, at least as a pos- 
sible area to explore for a more 
cost-effective farm policy. Talks 
with the leading farm orgnisatioos 
on the long-term future of the CAP 
wifi be launched by the end of June. 

A new emphasis is also to be put 
on regional programmes. 
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out sugar industry 
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Last year, the EEC reduced Trini; 
dad and Tobago's export quota by 
25,000 tonnes because of its repeat- 
ed failure to meet commitments. 

The Governments first objective 
in restructuring the industry is to 
bring it out of the red by increasing 
yields and boosting the efficiency of 
its mills. Several hundred acres pre- 
viously used for sugar cane are now 
to be devoted to domestic food pro- 
! duction. 

Trinidad ^ Tobago is the hard- 
est hit of all Caribbean sugar pro- 
ducers. But the industries in Jamai- 
ca and Guyana are also in deep 
: trouble. 


tion and concentration of the Euro- 
pean markets.” He said Indesit, 
which in 1985 hopes to produce 
1.2m units, has manufacturing ca- 
pacity closer to 3m units a year. 

Sig Nbbili said a partnership, 
whether with a UB. or Italian com- 
pany, could taka advantage of Inde- 
nt's name and market presence in 
Europe. In the UK, for example, In- 
desit has 10 per cent of the wash- 
ing-machine market, 25 per cent of 
dishwashers and 5 per cent of re- 
frigerator sales. In all of Europe, 
the Indesit market share is estimat- 
ed at between 4 and 5 per cent 

"We need to consider which part- 


ners have the willingness the 
strength to play a rote in the fu- 
ture," Sig Nobili said. He added that 
of the three Italian white goods 
companes (excluding Zanussi), only 
Indesit had concentrated on foreign 
sates as a major part of its strategy. 
About 70 per cent of Indesit turn- 
over came from abroad. The UK 
market accounted for around S47m 
of annual sales, including some 
SlQJ5m of white goods not produced 
by Indesit. 

An agreement between Indesit 
and another company is not likely 
to be concluded for at least three or 
four months, however. 


NEWPORT 


Centre. Newport, 
Gwent NPT4I7B 
TeL‘0633-56906. 


the lex column 

Midland spurns 
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BRITISH GOVERNMENTS since 
1970 have not broken the rotes 
covering the interception of mail 
and telephone conversations, ac- 
cording to a report ordered by 
the Conservative Government. 

The report, however, failed to satis- 
fy politicians of all parties that 
the British security services were 
operating according to the rules. 

Mrs Margaret Thatcher, the Prime 
Minister, yesterday published ex- 
tracts of a report by Lord Bridge 
of Harwich, chairman of the se- 
curity commission. He concluded 
that "no warrant for interception 
had been issued in contravention 
of the criteria." 

Opposition leaders, however, dis- 
missed the report as a "white- 
wash" that had failed to deal with 
issues raised in a television docu- 
mentary that was banned from 
transmission on Britain's Chan- 
nel 4 by the Independent Broad- 
casting Authority. 

The programme included allega- 
tions that individuals were 
wrongly classified as subversive 
so that interceptions could be au- 
■thorised font intelligence 
gathered by the British security 
services was used for party politi- 
cal purposes. It said that trade 
union leaders and principal fig- 
ures in the Campaign for Nuclear 
Disarmament had been the sub- 
jects of such surveillance. 

Mr David Steel, leader of the small 
Liberal Party, said the report 
was “totally inadequate.” It had 
failed, he said; to deal with such 
questions as whether authorised 
warrants covered organisations, 
enabling telephone taps on 
unlimited numbers of people, and 
how complaints about unautho- 
rised interceptions could be 
examined. 

"Lord Bridge was asked the- wrong 
question,” Mr Steel said. The 
key issue is that those adminis- 
tering the system should not also 
be examining it The secret state 
is out of control and democracy is 
threatened.” 

Mr Gerald Kaufman, the Labour 
Party's home affairs spokesman, 
dismissed the report as "an out- 
rage and an insult” Lord Bridge 
was not to blame, he added. The 
Government had set the terms of 
reference to ensure that his re- 
port would produce the answer it 
wanted. 

The IBA, which regulates commer- 
cial television ami radio in Brit- 
ain, had stated previously that it 
feared foe programme violated 
the Official Secrets Act The 1911 
legislation has been under dose 
scrutiny in foe wake of a jury’s 
acquittal of a senior civil servant 
on charges arising from his leak- 
ing to a Labour MP documents 
relating to the sinking of an Arg- 
entine cruiser during the Falk- 
lands war. 

John Hunt in London writes: MPs 
were trapped in a time warp yes- 
terday when the House of Com- 
mons was cut off from the out- 
side world in a strange, shadowy 
dimension of its own. In the rest 
of Britain, the date was Wednes- 
day, March 8. But by one of those 
strange procedural quirks, the 
date was officially frozen an 
Tuesday, March 5 inside the 
House. 

A small but obstinate band of MBs, 
mostly Conservative, had mount- 
ed a marathon filibuster through- 
out Tuesday night against legis- 
lation enabling local authorities 
to add fluoride to water. They 
succeeded in wiping out the busi- 
ness planned for yesterday. 

As a result, consideration of legisla- 
tion dealing with the controver- 
sial topic of telephone tapping 
had to be postponed. 

The chief opponent of the measure. 
Conservative MP Mr Ivan Law- 
rence, started speaking at 5.12am 
and kept it up until past break- 
fast time in a performance last- 
ing four hours 23 minutes. That 
was believed to he a House of 
Commons record. 

By late afternoon, the legislation 
eventually reached third reading. 


Whatever Midland Bank may 
have Intended to achieve by show- 
ing pre-tax profits about £50m high- 
er than anybody expected, the ef- 
fect on the share price was disap- 
pointing friHpfx t. By lunchtime yes- 
terday, much of. Midland's reported 
£135m bad melted away in the mar- 
kets band, leaving the shares 15p 
loner at 345p and causing a lot of 
people in London to wish that Mid- 
land had brought out a more mod- 
est and more solid-looking totaL 

It could scarcely have been other- 
wise, given the various contribu- 
tions of Crocker to foe published re- 
sult The market was braced for 
Midland to fake its share of Crock- 
er’s pre-tax losses, but a touch sur- 
prised to see as much as EL34m tak- 
en above Midland's line for profit 
on foe sale of Crocker's head office; 
a difference between U.S. and UK 
accounting principles has even al- 
lowed Midland to take more imme- 
diate credit than Crocker for foe 
disposal. 

The conclusion that grottp profits 

On hanking amoun ted to JUSt Elm 

in 1984 may be harsh, but it is not 
entirely flippant Any declaration of 
profit is the other side of decisions 
on the size of group provisions for 
bad and doubtful assets, and here 
Midland - ex-Crocker - has appar- 
ently been fortunate in its choice of 
credit risks. Specific provisions ere 
actually €38m lower than in 1983, 
while outside Crocker foe bank has 
not felt it necessary to make any 
general provision at all in 1981 The 
contrast with National Westmin- 
ster’s current view of the world is 
striking. 

Feelings that the Bank of Eng- 
land would frown on a dividend font 
was not covered even by stated 
earnings may have influenced foe 
decision to put some redundancy 
costs in an extraordinary item, 
rather than set them off against 
property surpluses above foe line. 
That the shares yield 11 per cent af- 
ter this manoeuvre is perhaps suffi- 
cient comment 


BTR 
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end exchange rates has added E19m 
to foe 1984 pre-tax figure. But foe 
underlying level of growth was 
quite good enough to lift foe shares 
21p to 664p. 

Consolidation of foe Thomas Till- 
ing businesses, which were in for 
only six months of 1983, has inevi- 
tably depressed the full-year trad- 
ing p" But BTR seems to be 
achieving its target of adding a 
point a year to the Tilling margin 
with plenty to spare. The group's 
overall trading margin was 22 
points higher — at 10J. per cent — 
during foe second half of last year 
thaw during the same period of 
1983. 

The improvement is, as ever, 
spread fairly evenly across the divi- 
sions and regions. The Western 
hemisphere was boosted in sterling 
terms by exchange rate movements 
and saw foe benefit of a £l6m turn- 
round from the UH. energy inter- 
ests. But (here was precious little to 
cavill at anywhere. 

This year should see some softr 
ness in South Africa, the UK build- 
ers' merchants, and energy. But, 
with foe manufacturing interests 
fairly humming along, BTR could 
easily make £37 0m pre-tax without 
Dunlop. After a 30 per emit tax 
charge, that would leave the shares 
on a multiple of about 14. 


in its UK business from last years 
rii«rnal level, perhaps the share 
price should take cognizance. At it 
happens, GA shed only 3p on bal- 
ance to close at 535p. 

GA gave encouragement by in- 
creasing its dividend for 1984 by .5 
per cent Thanks to clever tax man- 
agement, with an £8m tax credit, 
this is covered almost a third by 
earnings. The 20p dividend is prob- 
ably justified by a solvency margin 
of 82 per cent and by a 150p in- 
crease in net asset value (without 
foe life business). GA will obviously 
be very unhappy indeed if it cannot 
produce 20p of earnings this year to 
justify its progressive policy. • 

Yet this does not look overambi- 
tious. In the UK motor account that 
turned in such a poor fourth quar- 
ter, improvement depends on 
fiahm frequency decreasing, mar- 
ket share staying put and rate& uf 
creasing: a tall order for anybody, 
U.S. operating ratios will improve^ 
but not for a bit; only in Canaria 
there room for hope, since haff aj 
more of foe 1984 underwriting loss - 
was the result of cautious reserve 
strengthening. Everything is being 
pfnned on a recovery in 1986, which 
is not, as they say. tomorrow. ■ ' 


Sell R< 
K sale 


Two-tier tenders 


BTR 

If Dunlop shareh olders should 
ever want to examine BTR’s qualifi- 
cations for an Industrial manage- 
ment job, they need look no further 
than yesterday’s preliminary state- 
ment The company has produced 
yet another astonishing set of fig- 
ures, with profits before tax in- 
creasing 62 per cent to £284m. BTR 
is, admittedly, open to foe accusa- 
tion of over-icing what was already 
a very rich cake - a switch to year- 


General Accident 


A while ago, the London equity 
market decided to let bygones be 
bygones and ignore foe dreadful 
1984 suffered by foe UK composite 
insurers. This week, foe market 
went further and started ignoring 
gloomy forecasts for this year. In 
General Accident's case, no doubt a 
certain allowance should be made 
for habitual Perthshire caution; but- 
if GA does not believe in a recovery 


London's corporate me ch anics 
are always trying to come up with a 
way of selling new shares which 
will maximise the proceeds, give 
everybody as much equity as they 
want and allow a healthy aftermar- 
ket ' 

N. M. Rothschild's innovative 
deal for Blagden tries to achieve 
♦frig through a combination at a 
fixed-price and a tender offer. Ex- 
isting shareholders will be guaran- 
teed some shares at I12p. Another 
4_5m shares will be available at 
112p, but applicants may receive 
scaled-down allotments or none at 
all If they tender at or above foe 
striking price - which will be foe 
price at which 5.95m shares are 
once covered - they are guaranteed 
all the shares they asked for. 

‘ The problem with this - like ptf- 
vious perpetual motion, devices — is 
that if all who bid at or above the 
striking price are guaranteed satis- 
faction, hardly anyone will want to 
buy in foe aftermarket and the 
price will falL So unless investors 
are determined to end up with a 
core holding of Blagden, they might 
be reluctant to bid more than, the 
minimum price -- in which case file 
t e n der option is redundant 
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Ferranti 
diagnosed as 
market leader 


Ferranti now dominates the 
market for specialised data 
handling computers for hos- 
pital diagnostic services in 
the United Kingdom. Sales In 
the first eight months of this 
financial year, which totalled 
more than £lm, represent 
almost 70% of the available 
market in this country. 

Most of these systems are 
based on foe Ferranti Delphi- 
Phoenix pathology laboratory 
data handling system de- 
veloped by foe Wythenshawe 
Division of Ferranti Computer 
Systems in South Manchester. 


Submarine system DCC, for 
which Ferranti Computer 
Systems, Bracknell Division, 
is the prime contractor, has 
successfully completed its 
harbour acceptance for the 
Royal Navy’s Upholder 
class submarines at foe Up- 
holder Shore Development 
Facility at Vickers, Barrow. 
Harbour acceptance is a sig- 
nificant stage in the system's 
development, with Ferranti 
having responsibility for sys- 
tem design, outfit engineer- 
ing, software and sub-contract 
management T/inkPd via a 
1553 Data Bus to the sub- 
marine's tactical weapon sys- 


tem, DCC will extract and 
display track information on 
potential targets and provide 
for control of weapon 
systems. . ■ vT 

Ferranti recently received a 
second production order, 
worth aver £5m, for DCC 
systems for the Upholder 
class, consolidating its posi- 
bon as a leading supplier -of 
AIO systems to foe Royal 
Navy. Further orders are 
expected and system DCC. is 
specified for the Trident 
class of submarines. KAFS, 
ve reion, has been 
ordered for the Brazilian 
Navy’s Type 208 submarines. 


COMPUTERS 


Torness simulator 


Advance board 


Ferranti Computer Systems. 
Wythenshawe Division, has 
Introduced an option for the 
Advance 86b micro which 
will allow it to run Digital 
Research CP/M-86 and Con- 
current DOS where used with 
a Winchester disk subsystem. 
The board is available as a 
factory-fitted option or as an 
upgrade to existing equip- 
ment, It modifies the inter- 
rupt structure, to allow 
foe rapid data interchange 
needed to run programs con- 
currently. 


The South of Scotland Elec- 
*&*ced with 
foe Wythensbawe Division of 
Ferranti Computer Systems, a 
contract worth approximately 
fo f .a distributed com- 

in the Simulator Training 
Centre at the Torness nuclear 
P«wer station in East 
Lothian. 

emulate 

foe farilities provided in the 
power station's on-line sy£ 
tern. These include the scan- 
ning and processing of 
analogue and digital signals, 
generation of alarms, closed 

snEiite* 0 ^* 1 ! “tour 

graphic displays of plant 


'ritb zoom and de- 
clutter features. 

TnmK^ 0r < ob jectives of foe 
KS??® , stoutotor in tts 
115 6 83 engineering 
facility are the testtSg of ttl 

an'^envtn^? 6114 software . . in 
simulator will 
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Briefly . • • 


Ferranti Astron. Hounslow, 
has just despatched a crossed- 
plane X-ray mirror collimator 
to the Kyoto University of 
Japan five months ahead of 
schedule. 

A Ferranti Electronics ULA 
provides the heart of the 
electronic monitors and con- 
. trols in the Sinclair C5 elec- 
tric vehicle. 


The good news is 
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tats-Druokerw GmbH, FmokfbrtAfam. 

»Tbe Financial Times MTuS. 
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State takes control of 
mortgage insurer 



BY WILLIAM HALL IN NEW YORK 

Department of 
“surance has taken control o£ Gla- 
aer Genial Assurance, a small 
insurance company 
tnat wrote large amounts of mort- 
gafi® insurance for the mortgaee- 

wT** 55 at *** centre of 
tt^Bank of America mortgage pool 

list week Ba nk of 'America, 
wwto has taken a $95m charge 
agwnst its losses In the case, sued 
Rational Mortgage Equity and 
West-Pac, two West Coast compa- 
nies, which had packaged the pools 
of mortgage loans used as collateral 
for mortgage-backed certificates 
sold to institutional investors. - 

The bank acted as escrow agent 
and trustee" for the mortgage loan 
pools, and Glacier General and Pa- 
cific Ame rican Insurance, a ™»n 


Delaware insurance company, pro- 
vided fin a n c ial guarantees which 
encouraged many small savings 
and loans to invest in the securities. 

After the mortgage loan pools 
were found to be faulty, the insur- 
ance companies failed to honour 
the financial guarantee bonds, and 
Bank of America felt duty-bound to 
buy back the faulty securities from 
the smaller institutions. 

The Delaware insurance commis- 
sioner is liquidating Pacific Ameri- 
can and has estimated that its 
losses could total S200m. The Cali- 
fornia Department of Insurance has 
declared Glacier General insolvent 
and taken control of its operations. 
Although the company is based in 
Montana, much of its b usiness ap- 
pears to have been carried out in 
California. 


Glacier General had issued finan- 
cial guaranty bonds covering SB&m 
of the S133m of defaulted mort- 
gages for which Bank of America 
acted as trustee. There have been 
estimates that Glacier may have 
written S280m of financial guaran- 
tees. If this is correct there are still 
about S150m of guarantees which 
have to be tested. 

A preliminary audit of Glacier in- 
dicates that its liabilities exceeded 
its assets by $38JZm. At the end of 
1984 the company had total liabili- 
ties of $121.1m. 

Bank of America, which has said 
that it intends to pursue vigorously 
all parties "who were responsible 
for the perpetration of this massive 
fraud," has not sued Glacier Gen- 
eral or Pacific American. 


Bell Resources profit boosted 
by sale of Weeks subsidiaries 


BY TERRY POVEY IN LONDON 

BE? if i RESOURCES, the energy 
and mining affiliate of Mr Robert 
Holmes a Courts Bell Group, 
achieved a net profit of A$36.3m 
(U-S. $ 25 .25m) and sales of 
AS 159 .59m for the 18 months to De- 
cember. The company, which has 
changed its accounting .date from 
June 30 to the calendar year, says 
that it is now only 45 per cent 
owned by BeO Group. 

Up to June 1983, the last date on 
which full 12-month accounts were 
presented. Bell Resources traded as 
Wigmores, a modest but listed .com- 
pany selling Caterpillar equipment 
in Western Australia. In its last 
year, Wigmores recorded sales of 
A$60.24in and net profits . of 
A$2.89m. 

Since its takeover by Mr Holmes 
■ 4 Court, Bed Resources, has been 

transformed Jnpp.a . bqj^iiyjcompa- 

ny fbr mwh flLtjbg 


entrepreneur's growing energy and 
mining holdings. It-has also been 
used as a vehicle for a number of 
aggressive bids for Broken Hill Pro- 
prietary (BHP), Australia's largest 
‘ company. 

As a result of two bids for BHP, 
which garnered some 5 per cent of 
the mining major, and the takeover 
in March last year of Weeks Petro- 
leum, Bell Group has seen its stake 
in Bell Resources diluted to the 
present 45 per cent from 86 per cent 
in August 1983.. At the same •time 
the total number of issued shares in 
Resources has risen almost eight- 
fold to mure than 48m. 

. In January of this year Bell Re- 
sources sold two of its Weeks 
subsidiaries, the most important of • 
which was Weeks Australia, for 
AS 190m to mining company Peko- 
.Wallaendu It is this sale that has 
contributed so Handsomely to the 


latest set of results from Resources 

in which, in addition to the net 
profit of AS36J6m, an extraordi- 
nary gain of AS78.1m is reported. 

Bell Resources' net profit was de- 
clared after taxes of AS 1.59m, inter- 
est payments of A$16.1m, depreda- 
tion of AS6.6m and minorities of 
A$14.1m. A final dividend of 10 
cents has been declared, making 35 
cents for the 18 months, on earn- 
ings per share of 70 cents. 

• Asareo said yesterday that . it 
may ask shareholders to consider 
charter amendments that would 
protect it in case the company re- 
ceives any acquisition proposals, 
reports Baiter from New York. 

This * follows notification last 
week that Weeks Petroleum, con- 
trolled by Bed Resources, has 
bought 10 per cent of Asarco’s out- 
standing common shares. 


Avesta 
president 
quits in 
shake-up 

By David Brown (n Stockholm 

MR JAN CARLIN, president of 
the troubled Avesta stainless 
steel group of Sweden, yesterday 
resigned abruptly in the latest 
step of a far-reaching senior 
management shake-up. 

Mr Carlin's replacement has 
been rumoured since last No- 
vember, when Mr Gunnar Eng- 
man, was brought in as working 
chairman. Mr F.ngman has taken 
over as managing director. 

Despite Mr Carlen's technical 
background - he managed Sand- 
vik's steel division before becom- 
ing vice-president of the Bofors 
armaments group - Avesta 's 
owners have made no secret of 
their wish for “stronger leader- 
ship 1 * at tbe group. 

The board has called tor an 
improvement in the group's prof- 
itability of about SKr 300m 
($31M) annually, with SKr 200m 
to come from job cuts, and a fur- 
ther SKr 100m from streamlining 
sales and mortgaging activities 

Last month, the group an- 
nounced a further 500 job cuts 
and said it was examining the 
closure of a hot-rolled strip miO 
with 400 employees, which it 
jointly owns with the Sandvik 
stainless steel group. 

Avista was formed early last 
year as the result of a far- 
reaching restructuring of the 
Swedish stainless steel industry. 
It is 87 per cent-owned by John- 
son Group. It had sales of SKr 
5£bn last year. 

• Investor, one of tbe key in- 
vestment groups of the Wallen- 
berg industrial empire, has 
raised its stake in Electrolux, Eu- 
rope’s largest manufacturer of 
white goods, to 34 per cent of the 
votes. It acquired an 18 per cent 
holding formally owned by Gus- 
tos, tbe investment company 
doseJy linked with the Volvo mo- 
tor group and the Skanska con- 
struction »nd investment con- 


SPANISH GROUP’S DEBT COULD BE KEY FACTOR IN TAKEOVER TERMS 

VW and Seat near merger deal 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN GENEVA 


VOLKSWAGEN and Seat have 
reached the final stages in negotia- 
tions for the takeover of the Span- 
ish car group. Dr Carl Hahn, VW 
chairman, said yesterday, although 
financial terms have still to be 
worked out 

Existing co-operation between 
the two companies had opened up 
the Spanish car market to VW - 
which achieved a 5 per cent share 
last year against only 0.5 per cent in 
1982 - while VW had helped Seat 
rapidly establish its own export net- 
work throughout Europe, Dr Hahn 
said. 

“Our objective is to have a step- 
by-step integration with Seat,” he 
said. “We know the objectives, we 
have the goodwill but we don’t 
know the facts yet" 

Other VW and Seat executives 
have pointed out during the run-up 
to the Geneva Motor Show that 
Seat has a huge burden of debt 


which might become a stumbling 

block in the discussions. 

The Spanish group's interest pay- 
ments last year were equivalent to 
18 per cent of its Pta 200bn 
(Sl.D6bn) revenue (up from Pta 
150bn in 1963) arising from Pta 
150bn of long-term debt, much of 
which was raised in the Eurodollar 
market 

Both companies want to dear up 
the uncertainties as quickly as pos- 
sible and to establish formally that 
Seat will continue to operate as a 
separate independent organisation 
with its own engineering capability 
and dealer network but sharing the 
VW-Audi “umbrella" and benefiting 
from the economies of scale winch 
would come from sharing some 
common components. 

Seat produced 296,000 cars last 
year, its highest output tor 10 years 
and up from 240,000 in 1983. 

Sr Juan Jose Diaz Ruiz, Seat's 
commercial director, said output in 


1985 should be about 370,000 cars, of 
which about 160,000 would be for 
the Seat network in Spain, 120,000 
for Seat export markets, SOJDOO 
would be built for VW (mainly Polos 
but also Santanas and Passats) and 
40,000 Fiat Pandas. 

Seat's export sales were worth 
Pta 70bo last year, and Sr Diaz Ruiz 
said toe company was slightly 
ahead of schedule with its three- 
stage programme to develop export 
markets on its own account, follow- 
ing the break-up three years ago of 
its 30-year partnership with .Flat of 
Italy. 

Seat cars achieved a 1.5 per cent 
share of the West European car 
market in 1984, one year ahead of 
toe target, through its new dealer 
network in Austria, Belgium, toe 
Netherlands, Italy, France, Greece 
and West Germany. It has also set 
up in Israel. 

This month Seat launched its 
cars in Switzerland, to be followed 


later this year by Scandinavia and 
Britain. 

It has also started on the second 
phase of its export expansion by 
launching in the Asia-Pacific area, 
starting with Taiwan where it 
hopes to sell 8.000 cars this year. 
This will be followed up by entering 
Thailand, Indonesia. Singapore, 
Hong Kong, Australia and ' New 
Zealand. 

Sr Diaz Ruiz said the only part of 
the world which Seat would not 
tackle in toe medium term was 
Africa. The company would move 
into Canada next year and the U.S. 
in 1987-88. 

He insisted the strategic plans 
would not be altered if VW acquired 
control of Seat “Whatever comes 
out of the talks between INI (toe 
state-owned Spanish holding com- 
pany) and VW, the partnership can 
only strengthen us. The Seat man- 
agement is happy and confident 
about toe future,” he said. 


Gulf & Western hit 
by acquisition costs 


cern. 


BY OUR NEW YORK STAFF 

GULF & Western Industries, the 
big U.S. conglomerate which recent- 
ly bought the Prentice-Hall pub- 
lishing group for 5718m, has report- 
ed a 9 per cent drop in its second- 
quarter net income from continuing 
operations to $48. lm. 

The company said interest 
charges nearly doubled in the sec- 
ond quarter to S31.3m as a result of 
increased borrowings to finance the 
acquisition. 

In the latest quarter a loss of 
S3 T m from discontinued operations 
reduced the net income to S46m, or 
65 cents a share, compared with 
$68 Am, or 95 cents, in the same pe- 
riod last year, when the group had 
the benefit of 525.6m from discon- 
tinued operations. 

For toe six months ended 
January 31, net from continuing op- 


erations fell from $129.4m to 
S104.1m. Losses from discontinued 
operations reduced final net in t he 
latest period to S103-2m, or $1.46 a 
share, while last year’s final net, 
which includes S32.7m from the sale 
of securities, comes out at S149j8m, 
or $1.99, after S20-2m in income 
from discontinued operations is in- 
cluded. 

Sales in the second quarter rose 
from Slbn to $l.lbn, and sales tor 
the six-month period were SIDOm 
up at $2.1bn. 

The group said operating income 
from its ongoing businesses in the 
second quarter had risen 30 per 
cent to SlllJim. It cited strong per- 
formances by its entertainment. 
HA mnni mirations and financi al ser- 
vices groups. 


South African insurer 
shows strong growth 


BY JIM JONES IN JOHANNESBURG 


LIBERTY LIFE, South Africa's 
third largest life assurance compa- 
ny and the country's largest share- 
holder-owned insurer, grew strong- 
ly in 1984. 

Net premium income rose by 12.7 
per cent to R510Jm from R45L9m, 
while investment income increased 
by 32 per cent to R275.7m from 
R208-8m. Total assets advanced to 
R4.22bn from R3.40bn. 

Mr Donald Gordon, chairman, is 
cautious on immediate prospects 
for the South African economy but 
believes that Liberty is well struc- 
tured to overcome any difficulties. 

liberty’s total capital and re- 
serves of Riba were the largest of 
any life assurer outside the UJ5-, he 
said. 

liberty life and Guardian Na- 
tional, the South African arm of 


Guardian Royal Exchange, yester- 
day announced an agreement to es- 
tablish a new life assurance busi- 
ness. 

liberty and Guardian will sub- 
scribe R14m capital for toe new life 
company which will then use 
R 10.5m to acquire Guardian Nation- 
al's life assurance business. The 
new life company will be 51 per 
cent owned by Liberty Life and 49 
per cent by Guardian National. 

It is estimated to have initial total 
assets of R65m, and its initial annu- 
al premium and investment income 
will be about R19m. 

Liberty is also negotiating with 
United Building Society (UBS), 
South Africa's largest building soci- 
ety, on new projects to take advan- 
tage of changes occurring in the fi- 
nancial services sector. 


Everyone in the Energy Industry 
Was on Target 
Until the Game Changed. 



The «me old rules no longer apply. Today, a company must be more 
flexible As markets ebb and flow, corporations must respond. Quickly. 

Houston Natural Gas is able to do just that. As our Chairman Kenneth Lay 
states “HNG has substantial reserves to handle changes in the marketplace. Plus, 
we n ow have a 14,000 mile natural gas pipeline network that spans the country. 
This allows us to take advantage of future opportunities in California, Honda and 
Texas three of the most attractive markets in the United States. 

* “What’s more, our cogeneration efforts with industrial customers and 

utilities are helping create new markets. , . ■ , 

“In this period of soft demand, it is up to the industry leaders to respond 
with innovative and aggressive strategies. And the people here, from top manage- 
ment on down, are committed to doing just that. 

We stand ready to capitalize on existing opportunity whde planning for 

c on,mun { C3, i o n , «P-°. B« . B. TVOOl. 
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What’s in 
the future 
for futures? 

At Bache Securities, we’ve taken a look at futures opportunities in 
each major commodity group. Our report suggests the possibility of 
significant profit potential in commodity futures. This possibility is 
available to you — if you are well informed. 

Our reports on grains and livestock, food, industrial, and our 
trilingual reports on metals and financial futures, are a must reading for 
any investor interested in commodities. 

Whether you’re a trader, hedger or concerned investor, our report 
offers concise and informative insights into the futures markets. 

For your free copy, call or contact the Bache Securities office 
nearest you. 

London: 5 Burlington Gardens, England W1X ILE, Tel: 439-4191 Telex: 263779 
New York: 100 Gold Street, Special and International Accounts, U.S. A. 10292 Tel: 791-4425 
Zurich: Wasserwerkstrasse 10, Switzerland, 8035, Tel: 361-4422 Telex: 81336 
Singapore: Wing On Life Building, 150 Cecil St., Republic of Singapore, 0106 Tel: 224-6122 
Hong Kong: Shell House, 24-28 Queens Road Central, 9th Floor, Tel: 852-5-229051 
Telex: HX 62201 

G Financial Futures: German/French/English 

□ Metals: German/French/English 

□ Industrials 

□ Grains and livestock 

□ Food 
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Bache Securities 
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International offices; Amsterdam, Athens , Brussels, Buenos Aires, Quasso, Cologne. Ousseldorf, Frankfurt, k 
Geneva, Hamburg, Hong Kong, London, Lugano, Luxembourg, Madrid, Monte Carlo. Montevideo, Munich. New 
York. Paris, Rotterdam, SL Croix, SL Thomas, San Juan, Singapore, Stuttgart, Tbkyo and Zurich. Also affiliates m 
Melbourne and Sydney. 
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This advertisement complies with the requirements of die Council of The Stock Exchange. It does not 
constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 

£50,000,000 



AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

(Incorporated in die Kingdom of Sweden with limited liability) 

11%% Notes due 1992 

Issue Price 100 per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: 


Lloyds Bank International Limited 
Algemene Bank Nederland N.V. 
Barclays Bank Group 
Commerzbank Aktiengeselbcbaft 


Hambros Bank Limited 

Samuel Montagu & Co. Limited 

Nomura International Limited 

J. Henry Schroder Wagg & Co. Limited 

Swiss Bank Corporation International Limited 

Gdtabanken 


Banqne Indosnez 

Baring Brothers & Co., limited 

Daiwa Europe Limited 

Grindlay Brandts Limited 

H31 Samuel & Co. Limited 

The National Commercial Bank (Sandi Arabia) 

Post- och Kreditbanken, PKbanken . 

Svenska Handelsbanken Group 
S. G. Warburg & Co. Ltd. 


Appficatioq has been made for the Notes, in bearer form in denominations of £1,000 and £5,000, constituting the above issue to be 
admitted to the Official List by the Council of The Stock Exchange, subject only to the issue of the temporary global Note. Interest will be 
payable annually in an ear on 15th March, the first payment being made on 15th March, 1986. ( 

Particulars of the Notes wfll be available in the statistical services of E«el Statistical Services limited. Copies of the listing particulars 
relating to the Notes may be obtained during usual business hours on any weekday (Saturdays and public holidays excepted) from the 
Company Announcements Office of the Quotations Department of The Stock Exchange, Throgmorton Street, London EC2P 2BT. up to 
and including 11th March, 1985 or during usual business hours on any weekday (Saturdays and public holidays excepted) at the addresses 
shown below up to and including 21st March, 19S5: — 


Lloyds Bank International Limited, 
40-66 Queen Victoria Street, 
London EC4P4EL 


7th March, 1985 


Cazenove & Co., 

12 Tofcenhouse Yard, 
London JEC2R7AN 


Bankers Trust Company, 
Dashwood Rouse, 

69 Old Broad Street, 
London EC2P ZEE 


These securities have been placed privately outside the United States of America. 
This announcement appears as a matter of record only. 


ITT CORPORATION 

(Incorporated in the State of Delaware, U.SJ\.) 


Dfls 100,000,000 

7%hfotes '1985 duo February 15, 1990 


Amsterdam-Rotterdam Bank N.V 
Bank Mees& Hope NV 
Pierson, Heldring & Pierson N.V 
Nederiandsche Middenstandsbank nv 


Algemene Bank Nederland N.V 
Commerzbank Aktiengesellschaft 
Morgan Guaranty Ltd 


February. 1985 




The announcement appears as a matter of record only 
February 1985 


I.I.G. (UK) LIMITED 

Has acquired the head leasehold interest in 

The Churchill Hotel, London 

The undersigned has arranged and 
provided the finance for the acquisition 

The National Bank of Kuwait SAK 

London Branch 


- • n r- - • 


Wh~ 

~ ■ Y\^l1 // 


Insurance & 
Insurance Broking 

The Financial Times proposes to publish a survey on the above 
subject on Wednesday 24th April 1985, prior to die 
BIBA conference In London. 

For details of advertising rates please contact: 

NIGEL PULLMAN. BRACKEN HOUSE 
TO CANNON STREET. LONDON EC4P 4BY 
TEL: 01-245 W00, EXT N 4063 

Publication date Is subject to change at the discretion of the Editor 




MUI/TXBANCO COMERMEX, SA. 

U 5. $-40,000,000 

rioatinfl Bote Subor d incsed Notes duo 1992 
In accordance with the provisions of the Notes and the Agent Bank 
Agreement between Multibonco Comermex, SA. and Glibonk, NA„ 
dated March 2, 1982. notice is hereby given that the Rale of Interest 
has been fixed at IO’^bW px>- ond that the interest payable an the 
relevant Interest Payment Date, September 9, 1985. against Coupon 
No. 7 will be U.S5279.32. 


March 7, 1985 />rriD A JU/A 

By: Citibank, NA. fCSSI Dept J, Agent Bonk Wf/DMfl\V 


Financial Times Thursday March 7 1985 
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News Corporation interim 
earnings rise by 11.7% 


BY MICHAEL THOMPSON-NOS- IN SYDNET 


NEWS CORPORATION, Mr 
Rupert Murdoch's international 
media group, has announced 
an 11.7 per cent increase in 
net profits to a record A$58.4m 
(U.S.$40-3m) for the six months 
to December. 

A strong rise In earnin g s in 
Australia was partly offset by 
lower profits in the UK, where 
results were affected by 
industrial disputes and the fall 
of sterling. 

There were net extraordinary 
profits of A$19.3m in the half 
year, thany 'q mainly to a surplus 
of AS28J2m on the sale of shares 
in St Regis of the U.S. 
Unrealised foreign exchange 
losses by the partly owned 
Ansett Transport Industries 
dented these gains. In 1983-84 
News suffered net extraordinary 
charges of A$60.4m caused 
mainly by losses arising from 
speculating on the U.S. dollar. 

The company also announced 


a scrip . issue of one ordinary 
share for each ordinary share 
already held. The new shares 
won’t participate in the interim 
dividend but win rank equally 
with the other shares after- 
wards. - 

The interim dividend is 8 
cents a share against 5.S cents 
previously. The total pay for all 
1983-84 was 13 cents. 

The highligh t of the first half 
was the purchase for U.&$350m 
of 12 and travel publi- 

cations from Ziff-Davis Publish- 
ing of the U.S. 

This further strengthened the 
group's U.S. businesses, which 
in 1983-84 accounted for 27 A 
per cent of group turnover. 

Pre-tax earnings for the six 
months were AJ89.1m against 
A$74.9m on turnover of 
AS1 JLbn, compared with 
AS872m. Tax took AS30.9m, 
against interest 

charges A$38J2m, against 


A*S0.5m. and *y«« a,ion 
AS 19 .5m, against A313.3m- 

London-based _ subsidiary _ « 
News Corporation, reported a 
Sie mprofits ^er tax and 
minorities to £13.27m (W3j9m) 
for the half year to 
from £ 1337 m- KoAtft per share 
were 15.4gp agau»t 16^P- ^ les 
were £2S13m against £223m. 

newspaper titles include the 
Sun, News of the World, Sunday 
Times and Times, 
higher finance charges ^ 
dustrial problems wsetoWame 
tor the drop in profits. An im- 
proved trading profit is expected 
in the second hair. 

The group’s extraordinary 
profit on its St Regis share deal 
in the U.S. is being taken onto 
the profit and low account cj 

News International Last 
extraordinary items included a 
£32m loss. 


Wheelock 

Maritime 


suspension 

By David DodweO in Hong fGwg 

wbeelocx MAiuraoB$ter- 
natioSC the Hong Koa^aad 


critical financial 

Spring the refusal o£ Whedo ct 

jSudro. the trading 

meet a request for limite d 

financial assistanre.” K «allg 

for dealings m its shares to be 

suspended. ,, . 

Wheelock Mqdffl-wMtfr 
owns 50 per cent ofUmBt i* 
SSXnSythe subject, of aJWd 
Sntest between Tan; Sn Shoo 
Teck Puat, a Smgaportan 
Scler aitd Sir J™*™* 
Pao, who has sobst aimal 
shipping and property interests 
in Hong Kong. - _ . 

The news that Martinas 
problems have reachedao^ 
Mint Is unlikely to Jeopardise 
the bid that currently ats on the 
HKS2.4bn (US$S08m) 


Woodside Petroleum well ahead 


BY OUR SYDNEY CORRESPONDIN’ 


WOODSIDE PETROLEUM, the 
key partner and operator in 
Australia's A$ll-2bn North 
West Shelf natural gas project, 
scored a 30 per oen£ increase 
in net profit for 1934 to 
A$4.3m (U.S93m). 

Although Woodside is at last 
enjoying some revenue from 
the massive North West Shelf 
project, which came on stream 
last August, its main money- 
spinner is Still Vamgas, a 
junior partner in. the Cooper 
Basin liquids gas project, in 


Rothmans 
Australia In 
bid for Allens 

By Oir Sydney Correspondent 

ROTHMANS HOLDINGS, the 
50 per cent-owned Australian 
subsidiary of Rothmans Inter- 
national of the UK, has made a 
takeover ' bid of A$60m 
(US* 41.4m) for Aliena Con- 
fectionery. The offer is AS4 cash 
per share, against yesterday’s 
closing price for Aliens of 
AJ4.10 per share. 

Nestle, the Swiss foods 
group, la already bidding for 
Lifesavers Australasia, another 
Australian - confectionery con- 
cern. 

AHens. - baa .' advised < share- 
holders not to sell,j pending an' 
appraisal of the offer by 
Macquarie Bank, formerly Hill 
Samuel Australia. The offer is 
conditional on .acceptances of 
at least 49.9 per cent of the 
shares. 


which it has a 50.6 per cent 
stake. 

Woodside had drawn down 
U.S.$1.2bn in various borrow- 
ings by the end of last year, 
of which U.SJTLlSbn had been 
spent on its share of financing 
the North West Shelf proect 

Woodside said its net spend- 
ing on property, plant and 
equipment, and development 
fell to A|307.62m in 1984 from 
A$414.64xn in 1983, of which 
AS28090m against A$363.88m 
was spent on the North West 


Shelf project Group «pU>ra- 
tion spending fell to A$27.33m 
from A$46.69m. 

• C astlemaine Tooheys, the 
Australian brewer, achieved a 
21 .3 per cent rise in net profits 
to A$41.7m (US$28^m) in the 
six months to January 31. Pre- 
tax profits in the first half were 
34 per cent higher at A$80.8xn. 

The company said the rise 
reflects strong performances in 
its brewing and soft drinks 
operations. 


Toshiba takes strategic 
stake in Sord Computer 


TO SHIBA CORPORATION, 
Japan's second largest diver- 
sified electronic goods manufac- 
turer, said yesterday that it had 
agreed a comprehensive tie-up 
with Sord Computer in tech- 
nology, marketing and manufac- 
turing, and had acquired a 87.6 
per cent stake In the personal 
computer company, . AJP-DJ 
reports from Tokyo. 

Toshiba has obtained 3m of 
tire troubled Sord’a shares and 
may well take up to 50 per cent 
at a later date. 

The tie-up will allow 1 . Sord to 
make use of Toshiba's large 
marketing and distribution net- 
Sroik,' whole Toshiba will be able 
to strengthen its small-sized 
computer business and benefit 
somewhat from Sord’s market- 
ing channels. Toshiba also will 
supply office automation equip- 
ment, peripheral equipment. 


and semiconductors to Sord. 

Toshiba furthermore will help 
modernise and expand Sord’s 
plant in Kexnigawa, Chiba City. 

Other points of the agreement 
include negotiations soon on 
joint-product development, 
marketing and manufacturing 
technology with long-range co- 
operation in mind, and the 
establishment of Toshiba's 
personnel in Sord’s positions of 
executive . vice-president and 
director in charge of accounting. 
• Mr Takayodfad Shlina, Sord’s 
'^founder, and; president wMl re- 
main lt£ chief executive, though 
thert seems some doubt as to 
.how long. Toshiba said he was 
staying on “to assure con- 
tinufty ” and to help “retain 
the active mobility that 
characterised it (Sord) from 
the start,” adds Jurek Martin 
from Tokyo. 
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Kanhym net loss reaches R41m 
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BY JIM JONES IN JOHANNESBURG 


KANHYM, the South African 
agricultural products and coal 
company, was seriously affected 
by poor weather, high interest 
charges, and foreign exc h ange 
losses in 1984. Turnover rose 
slightly to R1.15bn (8561m) 
from RLIZbn but operating 
profits dropped to R3J2m from 
R15.8m. 

Mr Ted Pavitt, the chairman, 
said trading conditions were 
extremely difficult Feed-lot 
operating costs rose sharply 
after a hail storm destroyed al- 
most all of Kanhym's uninsured 
maize crop and inferior maize 
had to be imported at unfavour- 
able prices. 

Interest charges rose to 
R27.7m from Rl6m because of 
increased borrowings and 
higher rates. An unrealised 
foreign exchange loss of 
R12.3m has been taken into 
account in the 1974 results and 
an additional foreign exchange 
loss of R12.2m has been de- 


ferred. Mr Pavitt said no 
further foreign exchange losses 
will be incurred as all foreign 
commitments have now been 
covered forward. 

Coal exports by the Greta re 
Middetourg mine, in which 
Kanhym has a 6 per cent In- 
terest, were restrained by an 
early decision to take forward 
cover on expected dollar sales 
receipts. 


The sharp rise in interest 
costs led to a 10-fold increase 
in Kanhym's net loss to R41Am 
and the loss per share was 339 
cents against 3.3 cents. 

A new managing director has 
been appointed, the workforce 
has been reduced, and opera- 
tions are being reorganised. 
The 1984 losses, Mr Pavitt 
said, wiped out the proceeds of 
last year’s R49m rights issue. 
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NED LIBRA FINANCE B.V. 
US$30,000,000 Guaranteed 
Floating Rotes Notes dua 1968 
G ua ra n teed on a oubonflnstad 
basis by 

LIBRA BANK PLC 

For the thru months 7th Much, 
1985 to 7th Jurat, 1896 tha Notes 
wffl bear an tntersst rats of 1QJ*X 
par annum and tha coupon amount 
par US$1 0000 wffl bs USS258.7S. 


DAMSKOUE frMATUMASAA 
US $108,699,009 
GUARANTEED FLOATING RATE 
NOTES DUE APIUL 1999 


OMSK NA7UHGAS A/S- 
US$1 001000.999 
FLOATING RATE NOTES 
DUE APRIL 1989 


PETROLEUM EXPLORATION OPPORTUNITIES 

IN NEPAL 

The Department of Mines and Geology 

Ministry of industry 
of 

His Majesty's Government of Nepal 

wishes to invite 

Management and Senior Exploration Personnel 
of interested Petroleum Exploration Companies 
to a series of 

PROMOTIONAL PRESENTATIONS 


AREA ^ 

UNDER OFFER 


KattnaMs 



March 7, 1365 

THE CHASE MANHATTAN BANK HA. O 
LONDON, UOtr BANK. oSaa 


The presentations will review the results of recent coiervuU 
and geological evaluation work. recent seismic 

A Promotional Brochure covering regional asnprf* 
work and outlining bidding procedures wlti 
to Interested companies. De av a»able 

Schedule for industry Presentation Meetings: 
London Thursday, March 21 1 

Thursday, March 2 a! 1985 

Kathmandu Tuesday, Apm g f 1935 

inquiries should be sent to: i 

n*nt rtf Minas anrl Ganlnnv * 


Dept of Mines and Geology 
Mr. J.M. Tater 
Deputy Director General 
Laincftaur. Kathmandu. Nepal 
Tel: 415541. 414740 
Telex: 2320 MINES HP 


L^Tech.mc : ; ‘ : ’ 

mt. J.R. Harris, suite 50S . 

2950 North Loop West 
^touston. 7X 77092 
715 / 357-7550 
*«ec 775010 TETRA TECH 










25 




Set 


5N 




rVr’i:-^ ' ^ . j .; *« 


*v:.vr ’\L * O 

V. c “ : . 

^ -I ; 






r . - . : . •■*. 


r. _ •’■• 

•• “t'.-*. “ *'. 

'■». t * .."t •■ J *' 

■%■**« r " s»jV 


t-V.-.- :•.:•-•* 


, " Times Thursday March 7 1985 

_ INTL. CO MPANIES & FINANCE 

SBC lifts 
dividend, 
plans 

rights issue 

~By John Wicks Iq Zurich 


Bertelsmann set to spend 
DM lbn on U.S. activities 


BT JONATHAN CARR IN GUETERSLOH 


SWISS BANK Corporation, 
*** of the big thrfte&S 
■ commercial banks, is increase 
J^lts dividend for IBM fot- 
lo "^« * W.Ptt cent improvf 

£S£ mZLr*'* ,0 SwFr 

The bank also plans a rights 
issne to raise SwFr 443mTlt 
»*y* prospects for Z985 are 
positive and It sees the fnml- 
Jwexercise;as the basis foe 
further profits growth. 

SBC describes 1984 as very 
gratifying. like its ri vals, it 

the big three 

1984 



-Net profit 

% 

Union Bank of. 

SwFr 

change 

. Switzerland 
Swiss Bank 

583m 

+15 

Corporation 

503m 

+17 

CredltSufsM 

417m 

+1» 


plans to step op the animal 
dividend, lifting the payment 
from SwFr 11 to SwFr 12 a 
share. 

The Improvement in profit 
resulted primarily from 
further growth of non-interest 
business. . Net commission 
income was up 15 per cent to 
SwFr 855.6m and Income from 
securities by 18 per cent to 
SwFr 455.1m. 'Earnings; from 
foreign exchange pre- 

cious metals trading declined. 

Deposits ami advances 
again showed above-average 
' growth rates — 21.5 and 1X9 
per cent respectively. In in- 
terbank business, the dne-to- 
banks total was little changed 
while the due-frombanks 
sum grew by 13.6 per cent 

The rights Issue is one-for- 
12 at SwFr 200 a share. The 
balance sheet .total was 
'SwFr. llSbn, up 13- per cent 
on the end-1985 figure. . 

SBC* profits performance 
falls neatl between those of 

• its fwe maor rivals; Union 
Bank of Switzerland and 
Credit Suisse. UBS has also 
announced plans for a rights - 
issue. . 

Amro buys out 
partners in 
Australian unit 

AMSTERDAM -ROTTERDAM 
Bank, the big Dutch’ bank, 
-has acquired the outstanding 

• . 50 per cent of Its Australian 

. affiliate. ^/ Amro Australia, 

' writes J 

ioOowi me • 
repent JibcaaEsatlon J>f “ 
Australia’^- banking - Taws. -• 
Amro declined to disclose the 
value of the purchase. 
Vendors are Lend lease . 
Corporation and MLC, an - 
insurance company. 

Amro Australia was formed 
in 1981 as a.' joint venture 
with, the two Australian com- 
panies, but was . under -the 
Dutch- bank's ^management. ' 


BERTELSMANN of West 
Germany, one of the world's 
biggest media concerns, is pre- 
pared to spend around DM lbn 
($2SL5m) over the nest three 
years to boost its activities in 
theTLS. 

Dr SCSrk Woessner, chief 
executive, said yesterday that 
this sum would be roughly one 
piir d of Bertelsmann’s planned 
investment spending worldwide 
over that period. 

Key alms in the UA would be 
to take over one or more maga* 
fines (Dr Woessner mentioned 
no names) and to expand the 
group's printing activities there. 

Through its majority holding 
Grtzner und Jahr. Bertelsmann 
already owns the U.S. magazines 
Parents and Young Miss, it 
failed last year in a $150zn bid 
to acquire US. News and World 
Report. 

Bertelsmann also owns 
Bantam Books, the New York- 


based paperback publisher, and 
controls printing companies 
including Offset Paperback 
Manufacturers of Pennsylvania, 
which turns out some 250m 
books a year. 

On the music side, Bertels- 
mann is in the process of merg- 
ing its record, music publishing 
and video music- business with 
RCA Records. Details still have 
to be ironed out, but Dr Waess- 
ner said he hoped the merger 
deal could be formally com- 
pleted this year. 

Announcement of the 
buoyant investment plans 
emphasises that Bertelsmann is 
forging ahead again after a few 
years of consolidation, during 
which costs have been cut and 
profitability sharply improved. 

Dr Woesnner said he ex- 
pected net profit for the cur- 
rent business year to total about 
DM 360m (5105m) after DM 
289m ond sales of DM 6.7bn 
in 1983-84 (to June 30). 


Achievement of the DM 360m 
result would mean Bertelsmann 
has increased net proflt-six-fold 
since 108681 , while raising its 
ratio of own funds to borrowed 
capital from 20 to 30 per cent. 
Foreign business has grown 
faster than that at home, and 
now accounts for 54 per cent of 
sales. 

Besides expanding in the UB., 
Dr Woessner said Bertelsmann 
planned to push strongly into 
the “ new media " — including 
satellite and cable television, 
data banks and electronic pub- 
lishing. 

To this end a new company 
division was being created this 
year, to be headed by Herr 
Manfred Lahnstein. the former 
federal Finance Minister who 
joined the Bertelsmann execu- 
tive board in 1983. Plans 
include development of a 
satellite TV service with RTL of 
Luxembourg, .in which Bertels- 
mann has a 40 per cent stake. 


Svenska Cellulosa earnings soar 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


SVENSKA CELLULOSA (SCA), 
the Swedish forest products 
group, last year achieved its 
best result for 10 years with an 
increase in profits of 51 per 
cent to SKr 1.52bn ($l57.3m) 
from SKr lbn in 1983. 

Group turnover jumped by 17 
per cent to SKr UB7bn from 
SKr 9-87bn a' year earlier. 

SCA said that operating 
profits had been improved in 
all sectors of the group. The 
bulk of profits came from its 
forestry and forest industry 
operations with an Increase of 
41 per cent to SKr LOfibn 
; The market for most of SCA’s 
products — it has.a leading posi- 
tion in newsprint, kraftliner and 


sawn goods— was strong for 
most of last year, but there was 
a slackening of demand for 
sawn timber, pulp and kraft- 
liner towards the end of 1984. 

Mr Bo Rydin, chief executive, 
warned that profits this year are 
unlikely to reach last year's 
level but profitability should 
remain “ satisfactory." 

Mr Kjell BrfindstrOm, deputy 
chief executive, said the con- 
tinuing strength of the UB. 
dollar had given SCA “ an 
enormous competitive advan- 
tage" compared with North 
American pulp and paper pro- 
ducers. 

The average prices for all 
forest products unproved in 


Record profit for French 
airline despite traffic fall 


BY DAVID HOUSEGO IN RAWS 

.OTA, the French private air 
group Which specialises in 
Africa and the Far East, made 
record profits last year in spite 
of a fall in traffic. 

The group announced yester- 
day a 84 per cent increase in 
.profits^ :after.. tax .Increased by 
Sgpef^t ib'EFr 219m (321m) 

.increase,- an. turnover _ to 
FFr 6.062bnl But the figures 
understate the increase in 
operating profits because .of 
exceptional capital gai ns made, 
ih 188X 

The profits rise comes in the 
wake of major reorganisation 
within the company aimed at 
cutting .costs, making more 
intensive use of carrying capa- 


city and improving service. Air- 
craft occupancy increased last 
year to 66.4 per cent as against 
64 per cent in 1983. The labour 
force has been slimmed by 552 
over three years to 6,560 at the 
mid of last year. 

The company has also been 
modernising _ its fleet — end 
announc ed, -yesterday that it 
would take, delivery next March , 
of a" new 'Boeing ?47-300"com- 
bined" passenger and freight 
aircraft representing an invest- 
ment of FFr lbn. 

OTA is a subsidiary of the 
Chargeurs holding group which 
also has maritime and industrial 
interests. With its African and 
Far Eastern network. ' it is 
operating In areas of either low 
income or strong competition. 
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Better showing by Creditanstalt 


>0RTUNi!!s 


BY PATWClt BUJM IN VIENNA 

CREDITANSTALT, - Austria’s 
largest - bank, showed an 
improved performance last year 
with profits before tax increas- 
ing by just under 8 per cent 
to Sch 737.1m (331m). 

The tank plans a Sch 450m 
rights issue. The offer, on a 
one-for-seven basis, will be made 
from next Monday. The 
Austrian Government is 
Creditanstalt’s biggest share- 
holder. • . 

After tax, profits improvea 
from Sch 299.3m to Sch 304.1m. 
The improvement is partly 


attributed to a redaction in the 
level of provision needed for 
loan losses which had been 
unusually high in 1983, and to 
a slight increase in income from 
interest *nd from commissions 
and. fees. . • • 

The lank, however, increased 
its foreign risk provirions by 
Sch 300m to Sch 780m. This 
figure does not include addi- 
tional provision for individual 
foreign bonrowers 

This year’s dividend is main- 
tained at 10 per cent on capital 
which was increased by 14 per 


cent last year from Sch 2.1bu 
to Sch 2.4bn. 

The balance sheet grew 
last year by 8.3 per cent to 
Sch 325.9m ($14m) although 
more than hal f of the increase 
is attributable to the rise is 
the dollar. 

Foreign business rose slightly 
to 49 per cent of the balance 
sheet total, with actual foreign 
risk excluding export financing 
to foreign customers guaran- 
teed by the Republic of Austria 
np from 35 per cent to 36 per 
cent. 


Swedish krone last year, and 
plants were working close to 
capacity in all sectors. 

Group capital investment is 
expected to peak this year at 
around SKr 1.6bn compared 
with SKr l.lbn in 1983. SCA 
is in the middle of an ambitious 
investment programme aimed 
at increasing both its pulp and 
newsprint capacity. 

The group has received dis- 
pensation from the Government 
to increase its dividend pay- 
ment by 17 per cent to SKr 3.50 
a share, but Mr Rydin said the 
dividend would have been sig- 
nificantly higher at around 
SKr 4 a share without the 
current dividend freeze. 


Akzo to invest 
$44m in 
Brazil ventures 

By Our Financial Staff 

AKZO, the Dutch chemicals 
group, is to invest a total of 
544m in the construction of 
two factories for its chemicals 
ventures in Brazil. 

Akzo's chemical divirion plans 
to allocate 535m to build a 
plant that will manufacture 

' • cracker catalysts for' the oil 
industry. 

Located «t Santa ■Cruz-, the plant 
. is expected to start up in 1987 
and will have a productive 
capacity of 25,000 tonnes a 
year. 

Akzo's partners in the venture 
are Petrobras, the state oil 
company, with 40 per cent, 
and Oxitend. a Brazilian 
chemical company, with 
20 per cent. Cracking cata- 
lysts are used to convert 
heavy petroleum products 
into more marketable light 
oil products. 

Akzo has also allocated 59m for 
the construction of a nitxil 
and amiss plant at Itopeva, 
outside Sao Paulo. The plant 
will have a capacity of 75,000 
tonnes and will come on line 
later this year. 


These securities w ere offered and sold outside the United States 
This announcement appears as a mailer of record only 


U.S. $500,000,000 


FIRST FEDERAL OF MICHIGAN 


Secured Zero Coupon Bonds Due 2005 


Issue price 10.50% 


BANQUE PARIBAS CAPITAL MARKETS 


NOMURA INTERNA TIONAL LIMITED 


PR UDENTIAL-BACHE SECURITIES INTERNA TIONAL SALOMON BROTHERS INTERNA TIONAL 

LIMITED 

S. G. WARBURG & CO. LTD. 


BANQUE BRUXELLES LAMBERT S.A. 


BERLINER BANK AKTIENGESELLSCHAFT 
CREDIT COMMERCIAL DE FRANCE 
CREDIT LYONNAIS 

DAIWA EUROPE LIMITED 

DREXEL BURNHAM LAMBERT INCORPORATED 
GREAT PACIFIC CAPITAL S.A. 

HAMBROS BANK LIMITED 

IBJ INTERNA TIONAL LIMITED 


NORDDEUTSCHE LANDESBANK GIROZENTRALE 
ORION ROYAL BANK LIMITED 

SMITH BARNEY, HARRIS UP HAM & CO. INCORPORATED 
SWISS BANK CORPORATION INTERNATIONAL LIMITED 
WESTDEUTSCHE LANDESBANK GIROZENTRALE 




Weekly net asset value 

Tokyo Pacific Holdings N.V. 
on 4th March 1985, U.S. $101.86 

Listed on the Amsterdam Stock Exchange 

lnfon’ na tkw : Piemot%Heidring& Pierson N.V., 

Herengracfit 214,1016 BS Amsterdam. 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 



PER 5 MARCH 1985 



Today 

i ,NDEX t 

Last wo ok 

Ymi-| 

US* Eurobonds 

11.84 

11.47 


DM (Foreign Bond lasussj 
HLF (Boarftr Notts) 

7.44 

7.54 

7-58 

7.88 

7.62 

7.88 

Can$ Eurobonds 

13-23 

13.13 

13-23 


Rank J. VontofaM & Co Ltd. Zorich - Tal: 010 411 488 7111 


All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue / March, 1985 


This announcement appears as a matter. of record only. 


Commercial Paper Program 


U.S. $200,000,000 

IBM Credit Corporation 

(Incorporated with limited liability in the State of Delaware, U.S.A.) 


Sanwa Business Credit Corporation 


Extendable Notes Due March 1, 2000 


supported by 


Salomon Brothers International Limited 


- :• ' 


*• «i j' m 


The Sanwa Bank , Limited 


. V.& 


* • 

>:■ 

s =p 


MORGAN STANLEY & CO, 

Incorporated 


Banque Nationale de Paris 
Commerzbank Aktiengesellschaft 


Credit Suisse First Boston Limited Morgan Guaranty Ltd 

Banque Nationale de Paris- Banque Paribas Capital Markets 

Commerzbank Aktiengesellschaft County Bank Limited 

Credit Lyonnais Deutsche Bank Aktiengesellschaft 

Dresdner Bank Aktiengesellschaft LTCB International Limited Merrill Lynch Capital Markets 
Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 


February 22, 1985 


3 


l 



Alt these securities having been sold 
tMs announcement appears as a matter of record onfy 


Febtvaty, T985 


m 


f 7l0. 


£40,000,000 

American Brands, Inc. 


12% Notes Due 1995 


The Issue Price of the Notes is 100%. of their principal amount 
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INTL. COMPANIES & FINANCE 


BARLOW RAND’S GROUP PERFORMANCE 


Turnover 




- - . Barlow's international dMsfoi 

Warren Clewlow is Barlow's chief executive. Banttaim Kardd Is the neW eha^®*“ 

and la soon to become chairman of X Booty. 

Barlow Rand casts a wider net 


r 

~ : ^ 

Morgan Grenfell &Ca Limited 

Banque Paribas Capital Markets 

Baring Brothers &CO-, Limited 

Commerzbank Aktiengesellschaft 

Credit Sttisse First Boston Limited 

Deutsche Bank Aktiengesellschaft 

DG BANK Deutsche Genossenschaftsbank 

Goldman Sachs International Corp. 

Kleinwort, Benson Limited 

Samuel Montagu & Co. Limited 

Morgan Stanley International 

Swiss Bank Corporation International 

Union Bankof Switzerland (Securities) 

Limited 

Limited 

Algemene Bank Nederland NV. 

lioyds Bank International Limited 

Banque Bruxelles LambertSA 

Merrill Lynch Capital Markets 

Barclays BankGroup 

The NikkoSecurtties Co., (Europe) Limited 

County Bank Limited 

Nomura Internat iona! Limited 

DaMchi Kangyo International Limited 

J. Henry Schroder Wagg &Co. Limited 

Daiwa Europe Limited 

SocI6t6G6n6rale 

Hill Samuel &Co. Limited 

S.G. Warburg & Co. Ltd. 

I Westdeutsche LandesbankGirozentrale j 

- - - - - • _ _■ J) 


THERE MAY BE temptations 
to ascribe foreign investments 
by South African companies to 
the wish to escape the country. 
The South African economy is 
troubled.- The country's cur- 
rency is in a poorly state, 
interest rates are high, and the 
political outlook is clouded. 

Such things may have 
prompted many individuals to 
seek ways to move funds to 
hard currency areas. Even so, 
k is wide of the mark to assume 
the same motives have, . in 
general, prompted South 
African companies to invest 
abroad. 

- The takeover for £274m 
(TJ.S.J 295m) last 1 autumn of 
J. Bibby and Sons, the UK 
industrial and agricultural con- 
cern, lends point to this, when 
taken with last month's Bibby 
£28m rights issue and the Bibby 
takeover move for Princeton 
Packaging, a U.S. paper and 
plastics processing group— part 
of the Barlow Rand empire — for 
some 824m. 

At Barlow Park, the leafy, 
suburban headquatrers of the 
Barlow Rand industrial, mining 
and industrial group, the idea 
that the group's recent acquisi- 
tion of J. Bibby was motivated 
by disenchantment with South 
Africa causes irritation. It 
forms, says Mr Warren Clewlow 
the group's chief operations 
officer, part of a coherent long- 
term corporate development 
plan and does not diminish the 
group’s domestic capital spend- 
ing. At the same time, the 
Bibby takeover and the Prince- 
ton reorganisation are seen as a 
springboard for development 
abroad. 

The group feels hemmed in. 
At one level, there are the 
foreign exchange controls which 
prev e nt South African com- 
panies readily shifting outside 
their own. small market. More 
fundamentally, however, Barlow 


Rand is hemmed In by a declin- 
ing South African economy, and 
the effects of this are exacer- 
bated by the fact that a few 
large groups, including Barlow, 
control virtually all the 
country's private sector. There 
is little point, for one company, 
in eiashiiig head, on with other 
major competitors to gain 
market share, as a means of 
offsetting the effects of econo- 
mic decline. 

The Bartow group's lack of 
manoeuvrability shows up in 
the fact -that <L G. Smith, a sub- 
sidiary, has, for example, about 
40 per cent of the sugar in- 
dustry. Pretoria Portland 
Cement is one of three -com- 
panies in a tightly-knit cement 
market, and Tiger Oats has over 
tiie past few years acquired 
additional food sector interests 
to give it and its major competi- 
tors control over almost every 


expansion capital needs: that 
was where Bibby came mu 

The Tiger Oats suteidwry 
held 80 per cent of Bibby? 
equity, and Barlow bid for that 
and the outside shareholding 
last September in a bid worth 
£3 a share. This bid, controver- 
sially yit g h. attracted Bibby 
shareholders to the extent that 
they sold 97 per cent of the 
company's equity to Barlow. 
Furthermore, the bid’s success 
left too few Bibby shares in 
minority hands for the company 
to retain its London Stock Ex- 
change listing. A wish to retain 
the listing has. at least in part, 
prompted Barlow to set intram 
early diversification for Bibby, 
oven though the first acquisition 
involved is that of a Barlow 
associate, Princeton. 

Mr Clewlow believes that last 
September’s bid price for Bibby 
was not too high* and adds that 


Jim Jones looks at the way that one of the few big 
South African companies is diversifying overseas 


aspect of South Africa’s food 
business. 

Foreign expansion was seen 
at Barlow as the .only way of 
breaking free of the tightening 
grip of South Africa’s relatively 
small and now-offing economy. 
It was not a sudden decision. 
The group's shares are. quoted 
on a number of -European 
bourses, in part in preparation 
for paper-based acquisitions. 
Opportunities in that direction 
are, however, affected by 
Bartow's South African nation- 
ality. 

With the political drawback 
becoming coupled with the con- 
straints imposed by South 
Africa’s exchange -- controls. 
Bartow picked on the most 
obvious alternative strategy. 
That was to base foreign expan- 
sion on a firmly-held subsidiary, 
which was large enough to 
generate and . mobilise its own 

v: i „'.r. :: u ij ?.■: *.* e • - 


Jt was pitched at a level which 
made it dear that the acquisi- 
tion of 30 per cent of Bibby 
from Tiger Oats was an arm’s 
length transaction. 

-Either way, the holding 
allows Barlow Rand to imple- 
ment the next stage of its 
foreign, expansion strategy. 
Bibby has considerable scope to 
issue new shares to finance 
acquisitions without diluting 
Barlow Rand's equity stake 
below the 50 per cent level 
needed for absolute control. In 
addition, and perhaps more im- 
portantly,. Bibby** own growth 
plana need not be constrained 
by Barlow Rand’s Inability, 
arising from South African 
foreign exchange controls, to 
take up future rights issue 
entitlements: 

Barlow- Rand was tinder no 
p res s ure, Mr Clewlow says, to 
increase 'tite number of Bibby 

-i;:: ' 


shares held by minorities.: 3Se_ 
group had told the. lanaog 
Stock Exchange that ft wouM 
do so, but did not feel bound to 
any particular timetable. 
Several other South. AfiiciTu 
mining and industrial . grmqft 
are now struggling with rectal 
acquisitions. Barlow Rand g, jB - 
a matter of policy, hot in acqui- 
sitions for their own sak& 

Its development strategy^ In 
South Africa is founded- 4h.- 
steady moves into areas ft knotof 
and in vtfiich it feels that itju* 
manag erial competence. - /The' 
group’s advance has been ’ the 
envy of many competitors^ amd 
there is little likelihood^-«d 
foreign development strategies 
being basically different from - 
those developed for .. South . 
Africa. 

In short. Barlow Rand haa 
decided that Bibby will be the 
group's primary foreign . man? 
and that non-South Africah ' 
acquisitions will not be made; 
by i ss uin g additional sharesjih . 
Barlow Rand itself- Being South 
African has its drawbacks, and . 
Bibby, which remains a British 
company, does not cany the 
political stigma of being South - 
African. • 

Management styles aha 
remarkably similar at Bibby • 
and Barlow Rand, so there will 
be no fundamental ' dlaphtoi'. 
over implementation of develop- 
ment policies. Emphasis will be 
on moves into countries with 
commercial and financial, 
regimes which, are similar to 
those of South Africa and 
Britain. 

Mr Clewlow is blear that 
Bibby”* acquisitions win be 
aimed only at companies with 
established records and man- 
agement. Barlow is looking at 
countries with markets dnrftw 
to -that of South Africa* bath 
will be moving into fields fin? 
more competitive dual ere to 
be found in its hoaM-coabtoy 

-i- . ■•IV*S 
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FINANCIAL TIMES CONFERENCES 

Euromarkets 

in 1965 

London: 1 & 2 April, 1965 

This year's Financial Times Euromarkets conference — the fifteenth in the 
series'— will be held at the Hotel Inter. Continental in London on 1 & 2 April. 
1985 sees a number of major developments which make this year's 
conference as interesting as those held in the early 70s. . 

The distinguished panel of contributors will include: 






BANK LIMITED 


Balance Sheet 
at 31 December 1984. 


Share Capital and Reserves 

Authorised shares of £1 each 46,000,000 


Mr S Parker Gilbert 
Dr Michael von Clemm 
Mr David C Mulford 
Mr Sven Wallgren 
Mr Robert E Mnuchin 
Mr John Forsyth 
Mr David Hale 


Mr SM Yassukovich 
Dr Benito Raul Losdda 
Mr Andrew Large - 
H E Mr Moriyuki Motono 
Mr Geoffrey Bell 


AAr John Forsyth Mr Joan Beck 

Mr David Hale The Rt Hon Francis Pym mc,w 

A Financial Times International Conference in association with The Bar^pr 


Euromarkets 

m TW: 01-621 1355 Tetac Z7347 FTCONF G 

in 1985 


Paid-up share capital 

Retained profits— General reserve 
-Balance 

36,000,000 

17,250.000 

58.478 


17.308A78 

Shareholders' Subordinated 
Loans 

53,308,478 

19.982,906 

Total Shareholders' Funds 
Deferred Taxation 

73,291,384 

8,179,220 

Current Liabilities 

Current and deposit accounts 
Certificates of deposit issued 
Taxation 

Accrued interest payable and 
other creditors 

Proposed dividend 

1,077,539.326 

6,837,607 

3,699,692 

31,767,466 

3,350,000 

1,123,194.091 

£1*204,664,695 


Current Assets 

Cash, balances at bankets, money 

at call and short notice 

Bills discounted 

Deposits with banks 

Certificates of deposit purchased 

Listed securities 

Loans and advances 

Accrued interest receivable and 
other debtors 

Loans and Advances repayable 
arrar one year 

Leased Asserts 

Investments 

Fixed Assets 


267,029,602 

2,697,669 

280,580,788 

81,373,450 

478,596 

93,868,442 

27,603, 178 

753,631,815 

399,569,250 

33 . 737.119 


1/104,854 
_ 16,621. 657 
fX204.664,69S 


O Please send me further details 



FINANCIAL TIMES 
CONFERENCES 


Name 

Position 
Company. 
Address 


Type of Company. 


Extracts from the Chairman's Statement 

The Accounts for the year ended 31 st December 1 984 show a r- 

€1 6.353,423 compared with £1 4.037.096 for 1 983 and a divfdenri n? 

being 10% of the average paid-up share capital, is proposed. d6nd 0f ^ 3 ' 35 °.000, 

The authorised capital of the bank was increased durinq 1 984 fmm'wi 

£46 million. An increase of £5 million was made in the Daid-un ^ to 

£36 million, and similar increases are planned for 1 985 and 1 986 P * Ta ' n ° W total,in 9 


P.O. Box 169. Commercial l/nfon Building. St. H 0 |*n's.lUrutor«haft. tond 

SHAREHOLDERS: 

' Ublc Nederland B.V.- 60% Libyan Arab Foreign Bank- 25% 


0*1 EC3P 3HT. 

Midland Bank pte- 25 % 
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UK COMPANY NEWS 


Pity still sceptical about Midland Bank 


THE PAix ^ SCEUS ' BANWNG CORRESPONDENT 

SgfVsSSIS S‘ls™ e ^^». gr sr asar-sst: su -is 

SShSS 81111 «*pSS *b!5 £Sf«^J n v 1988 - ™s «* scepticism of other banks who 

g ffn s most acSdSii^i £25 t V2P l toe ,*** in have, yet to follow suit. 

its better than^t SSuff* P^^ong made by Subsidiaries like Clydesdale 

P*rtdd. profits. . NatWest earlier this week to Bank (taxable profits rose from 


BREAKDOWN OF ACCOUNTS AND PROVISIONS 


may 


&“ 8 S?® 3 Ss 

roe accounting behind T^ji ■ --a——, m miumci u< him uu«uu« “*“*•»*- 

verged on the cmw™ >f em JPlien, finance director, were to cost of organising 
to^SSrb^lS expecled 10 put ft « test securities vStures in 

Californian subsidS? r5Lu* 


weat caution.” doing well, though Samuel 

Mifilanfl and its Montagu had a bad year because 
that highly regarded Mr Michael 

its 


5 S?oSM hsiatal ? c "“*“ 

«” n JOfflSd 

gWJf .«£ ss 

last autumn. Excluding that. 





revolution. 

As a group. Midland is also a 
more tightly run ship. An execu- + Debit, t Profit 
tive committee under Mr Geoffrey — — 
Taylor, the chief executive, is 


Profit and loss 


| Bad and doubtful debts 


19M 

1983 


1704 

1903 


(tm) 

(Cm) 


(£m) 

<£m) 

Crocker loss 

222 

17 

Domestic 

93 

80 

Group pre-tax 

135 

225 

Intenutioal 



Tax 

140 

100 

(ex-Crocker) 

67 

110 

Minorities 

B7 

T* 

Crocker 

454 

120 

Extraordinaries 

IT* 

A m 


— 

— 

Dividends 

58 

58 

Total 

614 

318 

Retained deficit 

13 

Mt 


— 

— 




Specific 

471 

228 




General 

145 

90 


keeping a dose eye on Midland’s controversial since NatWest and sales last year netted about 

r^iL. Barclays pioneered them last £20m. Some time, Midland ex- 

— — — •i»>uuiux uiar Crocker. A newly foimed credit year because the Bank of Eng- peers to sell its interests in 

5wtart, W vS 1 ^ U8t ll ^ v ® squeaked possible face on their results committee under Mr Ernst land is insisting on strict terms European American Bank of 

a f - bl ^ ck - after what was probably the most ft r ” t5 f be ’ a former Citibank man, banks want to count them as New Vatic, aod 31, UK finance 

** man ®ged traumatic year ever endured by if t ti? l 2£2.'S«rL e p ? capital. group. Mr Taylor said yesterday 

c lts , £5 ?“ dividend nay- a British clearer. The question h .S- US .* ee £lv Bl v^ bD 1 But while manv neonle doubt Tbat Midland wanted to raise 

SjSfcrSS = 5 r,T““ HSsjiSP 8 saftWis =«•»- ~ 


JS3SS taSSJKU?*" W ne “ is doing- very well- pre-tax ^st^of CrS^S £! eether a saleable issue. A 

land oSy ?eSly^id^^ t',, Profiti; rose from £242m to £357m wSnd SSdn bSJd inTy^ Eft* 1 ™ 1 floater wo ““ 

its ^dentT mea^ thSt 5 ^ £ ?- e buo ^ shortage which Sid ““ 

Midland also seem* i n br ^_ . *gd p ersonal banking Mr Julien said yesterday that 

skimped by maidnn 1 ^ fa S^ l1 lu ? at ^ the bank was considering making 

provision to S », Mi41 “ d . t w } u say esacUy an issue of $30(K$300m of per- 

doubtful itohta C aT.t 5„ ; ad *P d h “ w weU it is doing out of the petual floating rate notes to more capital oy semsg on 

hune^dm* banfc ‘ n S " services it intro- strengthen its balance sheet, affiliates where it does not have 


them on the Bank’s terms, Mr 
Julien added that he was con- 
fident Midland could put to- 


C1 early, though. Midland will 
not be out of the woods until 
Crocker itself is turning in a 

. healthy profit Sir Donald 

and to “ gear up " its equity Barron, the chairman, said that 

capital more, and interest would be could never give a cast-iron 
probably be allowed by the In- guarantee that Crocker's losses 
land Revenue as a pre-tax were over. But at least the bank 
expense. now had a huge cushion of re- 

provision "to c^S- . Mldland wp not say exactly ai’bs^T oT irf“pe£ Midland also wants to realise SineJ placid 

, ?rl Mi * "fiSLJA JfSZFJS fS a £*?he°?ZeZw iffboSSS 


See Lex 


Bumdene profits advance 18 % 

raised directors 9 ay that It will be than for the same period ii 
Pjnnts by 18 per cent difficult to compare group previous year. 

t* 1 ® P 1 *®* for the 12 months to The reduction in sales in the 
ye 5 r p ? c ?? e tV, 1 ? 4 - June 2 1984 with those for the company's textile division 
• Turnover of this Edinburgh- 16 month account period to the half year to Decex 
cased caravan and mobile home -September 28 1985, in view of following the very warm summer, 
manufacturer end property- de- the cyclical nature of the com- was fuly recovered in the three 


v eloper moved . ahead to £4J>m party's business, 
against £4JJ7m for 27 weeks last However, it is hoped that 
' , profits will be higher than those 

Results of overseas sub- that might be expected on a 
si diaries have been excluded- as time apportionment for the 
they are not material to the additional four months, 
group's results. Turnover . in the caravan 

A further interim statement manufacturing and site oper- 
will be issued in respect of the ating division for the nine 
four months to March 30 1985 months to March 2 1965 is 
and thereafter half yearly. The £5.6m, about 25 per cent higher 


months to March 2 1985. 

Taxable profits were struck 
after net ' interest payab! 
£114,000 (£116,000) and 

Changed depredation of £88.000. 
There is again ho tax. Earnings 
per 15p share improved from 
0.48p to 0.56p. In 1984, the com- 
pany paid -a single dividend of 
0.35p after four years’ absence 
from the dividend list 


( BOARD MEETINGS 

TODAY 

I me rima: Christy Hunt. Consolidated 

FUTURE DATES 
Interims— 

Mar 12 



OcBsn Wilftons, William Sinclair. 

Mjnson Finance Trust 

Minerals OKs end Resources 

Mar 26 

Mar 21 



Mar 19 

British Petroleum, Cadbury Schweppes. 
Commercial Union Assurance, Corah. 
Davies and Metcalfe, Energy Recovery 


Mar 15 

Finals— 

Crgda international 

Guardian Royal Exchange 

Mar 26 
Apr 3 

Union Corporation. Harmony Gold 

Hepworth Ceramic 

Mar 22 

Mining. Irtstem. Jebsens Drilling. Novo 
Indusiri Ays. Philips Lamps. 

Steetley 

United Newspapers 

Mar 25 
Mar 28 


Blagden to expand in 
Europe with £25m deal 



Mr Tecwyn 'Wilkinson, man- 
aging director of Blagden 


BY MARTIN DICKSON 

Blagden Industries yesterday 
unveiled a major expansion plan. 

Involving the purchase of a 
group of European steel drum 
manufacturing companies for 
about £25 m- The deal will be 
funded by a complex and novel 
share issue that will double its 
market capitalisation. 

The share issue, devised by 
N. M. Rothschild, rolls together 
elements of a rights issue, a 
fixed price offer and a tender. 

Blagden, a manufacturer of 
steel drums, plastic products and 
chemicals, is buying most of the 
European subsidiaries of its 
major shareholders, City Invest- 
ing of New York, which is going 
into voluntary liquidation. 

Simultaneously, City yesterday 
disposed of its 34 per cent equity 
interest In Blagden through a 
placing of shares with institu- 
tional investors at 112p. 

Dealings in Blagden shares largest supplier of large drums aQ4 j net tangible assets per share 
were suspended at I30p on Mon- in the countries where it down from 158p to 12 Ip. the 
day. at the company’s request, operates, with an 18 pe cent • potential long term advantages 
pending an announcement market share. outweigh the dilution." 

Blacden also announced yes- City is to get £9m in cash — Mr Ronald Sparrow, Blagden’s 

terday that pre-tax profits for which Blagden is funding by a chairman, said tbat the acquisi- 
1984 totalled £2 .97m, up 14 per long-term loan — and most of the tion gave the company a u unique 
cent on the £2.61m of 1963. Turn- proceeds of- an issue of 14.95m opportunity to become a major 
over was up 7.7 per cent, at new Blagden shares, which will European force In the industry." 
£72 .4m. The company is paying enlarge the equity capital to Blagden yesterday also 
a second interim dividend of 29.29m shares. announced the appointment of 

3.7p. making a total for the year Rothschild is offering 9m of its first group managing director, 
of 7£p, against 68p previously, the shares at a fixed price of Mr Tecwyn Wilkinson. 55-year- 
Blagden is buying City's sub- 112p a share, with half of the old former chief executive of 
stdiaries in Belgium, Holland, total reserved for existing share- GKN’s Axle division, who will 
France and West Germany, holders, who would be guaran- take responsibility for day-to-day 
together with associated com. teed three new shares for every co-ordination of operations, 
panies in Spain. These had aggre- 10 held. On its X9S4 figures. Blagden 

gate net assets at the end of The remaining 5.95m shares said a particularly good result in 
last year of £19.64m, pre-tax pro- will be offered on a tender basis, the first half had been followed 
fits of £4.3 3m and turnover of with City getting 5/6ths of any by a fal Jo fsome £479.000 in 
£45. 68m. premium above the 112p mini- group operating profit in the 

The companies' operations are mum and Blagden the remainder, second, due mainly to a very dis- 
similar to those of Blagden’s One novel feature of the anpodntine performance by the 
container division, which are con- tender is that anyone applying plastics division. The outlook ter 
centra ted mainly in the UK, and below the striking price fixed for the current year was reasonably 
will make Blagden the second successful applicants will be encouraging. 


treated as if htey bad applied at 
the minimum 112p price and will 
take part is that allocation of 
shares. Another is that everyone 
who bids at or above the striking 
price will get all the shares they 
asked for. 

Rothschild said that the 
advantage for Investors of this 

method was that It enabled those 

who felt the shares were worth 

more than 112p to pay that to 

ensure a substantial supply. 

The attraction from the ven- 
dors' viewpoint was a potentially 
higher price and the fact that 
the method provided them with 
a measure of insulation against 
a runaway premium when 
trading started. 

Blagden said that although a 
pro forma financial statement on 
the effect of the acquisition 
showed historic earnings per 
share falling from 14.7p to 14p, 


Galliford reverses decline 


Despite trading losses in. Gam- 
ford’s precision engineering com- 
panies,: the first half, to the end 
of -1964 saw an Improvement in 
group profits and- a reversal of 
the trend, to profit decline of 
recent years. The directors are 
confident of an improved second 
half in precision engineering. . 

The midway taxable result was 
£L27m against £L02m, and the 
directors propose an . Interim ' 
dividend of lp net r np from O.Tp. 


loss of an associated company 
accounted for £23,000 (nil). 

• Tax . took £590,000 (£273.000) 
and an extraordinary, item 
£69.600. Earnings per share are 
stated at 2.68p (2i93p). 

Commenting on the current 
half,. Mr Peter Galliford, the 
chairman, says that the interim 
report comes at a time when the 
gronp has... experienced many 
wedks of extreme weather condi- 
tions, but he believes that an 


Last -year , -w hcn - p rofite-feR-frent- -improved— fuU-year-- result- will 
£2J88m- to £2. 18m, the payout still he achieved, 
came to 4p. He says that in the period 

Group turnover of this .con- under review property develop- 
struction and engineering con- ment was a very disappointing 
cem moved ahhad -from £34-93m scene, “ where slippage in acbiev- 
to £42 .19m, generating ' triidiitg' ing' completion of "!a number, of 
profits up fromw£L72m<to £ZD7m. projects- has occurred." . Build-. 
Depreciation ’ . - took • 1 £782,000 ing contracting continued its 
(£703,000), and the share in the sound performance and will pro- 


duce a good result for the year 
as a whole. 

Chorley Engineering, which 
provides services to the off-shore 
oil and gas industry in the North 
Sea and other parts of the world, 
produced a ** sound trading 
result," but Chorley plant hire 
in the UK proved disappointing. 
.' Civil engineering results were 
satisfactory, with Galliford and 
Sons baric into profit after last 
year's set-back. Competition for 
the - -much -reduced - volume- of 
work available is still fierce, says 
the chairman. 

He adds that the switch in 
resources into more specialised 
fields is. making good progress 
and this' will be further enhanced 
.by Chemical & Industrial Build- 
ing Co (Northern) joining the 
group. 


First Leisure Sees further progress 

At the annual- meeting' "of of . the benefit of which should mbution to group results. 

Firs* Leisure corporation, a be felt later to the year. The directors were also con- 

tn kroidiw ^he H e sold .tbat- good progress sideling alternative treatment for 
company formed to acquire been made to researching the two theatre restaurants, he 

leisure interests of Trustbouse- sites' for further snooker said, which they believed would 

Forte, Lord Delfont, the chair- d^bs and that this new division ensure their long-term profit- 
man, said he was encouraged by was steadily Increasing its con- ability. 

the trading; results., of the -first - ... • . .... . ■ . ... — ■ . — 

four mooths of 198*S5rand be- DIVIDENDS ANNOUNCED 

lieved that -the companycould Miwwtnua WTOWTOtoo 

loot fonmti to *u«l*r «Bsto- Curat . P A to 

toiy progress. — payment payment dlv. year year 

So far the company's disco- Blagden lads. ...sec. tot 3.7 — 3.5 7J2 6.8 

theques con tinned to report bTR - 7-35 May 17 45 13 8.5* 

excellent results, he said, despite candovet 2 — — 2 — 

one of the severest winters for caimorii tot 1 April 3 0.7 — 4 

■one time. General Accident 12 July I XI 20 19 

Although most of the activi- Heywoed Williams S-8 — ^ 5 W 

m £ g S 3 

Innovative deveiopments, much 9 Unquoted stock. 
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Comments by the Chairman, S£r Donald Barron 


Iffidland Groqp's results for 1984 were, 
as previoaafry announced^ substantially 
affected by Crocker's losses. These losses 
resulted from the writing-off of loa n s m a d e 
in earlier years which had deteriorated 
subsequently, largely because of changed 
. economic conditions in California, and 
from the creation of additional provisions 
for possible future loan losses. The 
performance of the Group other than 
Crocker was very satisfactory. These 
'operations increased their profit 
caatribatfon by £H5m (48%) and several 
sectors adhieved record results. Strong 
- profits growth was achieved by all the 
constituents of the Group's UK Business 
Sector; Growth in costs was well contained 
throughout the sector and there were 
ftirth w increases in commission and other 
non-interest income. Samuel Montagu’s 
profits were lower than in 1983 but there 
was a substantially improved 
performance by the Group's international 
businesses, which benefited significantly 
frxun the higher earnings of the European 
subsidiaries and from the elimination of 
losses in the Group’s international trade 
operations. 

Bad debt provisions 

Pre-tax profit is' struck after making 
provisions for bad and doubtful debts of £616m 
compared to £318m last year of which Crocker 
accounts for £466m against £L20m in 1983. The 
current year’s charge includes £471m fi»- 
specific provisions and £345m for general 
provisions, compared with £228m and £90m 
respectively for 1963. 

Free capital ratio 

Successful group asset and liability., 
management was reflected in an end-year free 
capital ratio of 4.4% only slightly lower than 
the figure of 4.6% at the end of 1983. The ratio 
was significantly affected by the derision of the 
UK Goveniment in the Finance Act, 1984 to 
alter the system of tax allowances for fixed 
asset expenditure. This change necessitated a 
further provision for deferred taxation and 
other liabilities which reduced shareholders* 
funds by £230o; in comparable terms the 1983 
ratio would have been 41%. 

Investment expenditure 

The Group made further substantial 
capital expenditure during the yean We have' 
continued to develop the MIDNET voice and 
data telecommunications network and have 
invested heavily in our branch operating 
systems an d , more vmibty, in additional 


autobank machines. We shall continue to 
make further substantial expenditure over the 
next few years to ensure that we remain fully - 
competitive in these important areas of 
technology and service. 

Hie international debt problem 


level of dollar interest rates have increased 1 
debt servicing burden of the less developed 
countries. Nevertheless, over the past two 
years the key debtor countries have made 
substantial progress in external payments 
adjustment. 

The resc hedulin g process jtsdf h a s t a ken a 
new turn with the multi-year agreement with 
Mexico, which extended maturities over 
fourteen yeara. This baa become a ben ch mark 
for other negotiations and, though not without 
cost to banks, should help to defuse the ‘crisis’ 
atmosphere surrounding rescheduling. 

Group strategy 
Our Group strategy has as its basis four 
major objectives: 

—lb rehabilitate Crocker as rapidly as 
possible. We believe that our proposal to 
acquire 100% of the Common Stock and to 
bring Crocker within the Midland Group's 
structure and operations is the best way of 
achieving this. 

— Tb continue to develop a strong inter n a t io n al' 
operation serving our wide range of 
customers - financial, industrial, 
m mmwr ia], gnv p romftntal and personal — 

around the world. 

— Tb continue to have a strong position in the 
UK banking market, meeting the c h alle ng es 
of marketing and developing new products 
and services by adapting our traditional 


skills to the new opportunities presented by 
technological change. 

— Tb enter with commitment the new capital 
markets developing as a result of the 
deregulation of the traditional London 
securities markets. We will combine the 
expertise of Midland's treasury and banking 
operations with the special skills of Samuel 
Montagu and W. Green well & Co, the well 
known firm of stockbrokers to provide a 
range of services and productsfbr our 
national and international markets. 

Dividend maintained 

The directors have declared an un c h a ng ed 
dividend of 14.5p per share. The total dividends 
paid for 1984 will amount to 25.5p per share, 
the same as for 1983. The dividends are 
covered 11 times by earnings. 

People 

In a difficult year much has been achieved 
within the Group on many different fronts 
reflecting the skills and enthusiasm of our staff 
m meeting the challenges of a highly 
competitive and rapidly changing market 
place. Loyalty and commitment in the face of 
contrasting fortunes are qualities which cany 
a great business through the had tiirwa as well 
as good and I would like to record the thanks of 
the Board to all our staff around the world for 
their efforts through the year, 

Outlook 

The results of 1984 for the Group other 
than Crocker give confidence that these 
operations wifi continue to contribute 
substantial profits. With 100% ownership 
Crocker should also, in due course, make a 
healthy contribution to Group profits. 


Results in brief 

1984 

£m 

1983 

£m 

Profit before taxation 



firmrp Fmlniting Crocker 

357 

242 

Crocker 

(222) 

(17) 

Gronp pioIU before bnation 

135 

225 

Allribulableprofit 

45 

114 

EarkungsperBbare 

27.1p 

60.%) 

Dividends per share 

2SJSp 

25.5p 

Tbial assets 

£BM83m 

£52, 613m 


The Report and Accounts jbr 1984, induditi r 

Stockholders will receive copies automatically. Others are invited to write to: The l 


iir Donald Barron, will be available after 2nd April 1995. 
y. Midland Bank pic, Head Office, Poultry, LondonEC2P 2BX 
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UK COMPANY NEWS 



BTR better than expected at £284m 


BTR, tiie broadly-baaed con- 
glomerate which at the begin- 
ning oE the year launched a 
£S3m bid for Dunlop, yesterday 
revealed better than expected 
1984 profits. The years' pre-tax 
result jumped from £171m to 
£284m, compared wtth the com- 
pany’s Jaunary estimate of some 
£27 Om. Sales surged ahead from 
£L97bn to £3.49bn. 

The final dividend is 7.5p net, 
against a forecast of not less 
than 6£p, making a total ineffect 
up from 8-5p to 13p per share 
—a 93 per cent rise. The board 
says the years' distribution is 
consistent with the growth in 
earnings and expectations. A 
one-for-ont scrip issue is also 
proposed. The shares closed up 
21p to 664p. 

In 1984, all currencies have 
been translated into sterling at 
the period end rates, instead of 
at average rates as in the pre- 
vious year. The effect of the 
change is ti increase pre-tax 
profits by £19m (£5m). Prior 
year comparisions have not been 
restated. . „ _ 

Earnings per share for the 


year are stated ahead from 25.4p 
to 36-6p. Restated 1983 eannngs 
were 26.4p. Net assets per share 
at December 29, 1984 were 28.9 
higher at 159.5p. 

The board reports that good 
progress was made in develop- 
ment of the broad range of the 
company’s operations and record 
results were achieved in every 
region and in every busjness 
segment. 

Group operating profits for 
1984 climbed from £206m to 

£338m. A regional breakdown 
shows: Europe £172m- (fllBmj; 
West £140m (£67 m) and East 
£26m (£23m). 

A divisional analysis of profits 
shows: construction £73m 

(£35m); energy and electrical 
£72m (£41m); industrial Sim 
(£36m); consumer £L31m (xwna) 
and fi nancial services £26m 

income added £16m 
(£13m). but financial costs took 
£70m (£48m). After tax £30m 
higher at £84m and minorities, 
net earnings showed an in crease 
from £113m to £194m. 
ordinary charges were doubled 


at yufltn and Included a £10m 
-charge for deferred tax arising 
from the significant changes in 
the basis of tax contained in the 
'Finance Act 1984. 

The 1963- results incorporated 
BTR for the 52 weeks ended 
December 31 and Thomas Tilling 
for the 26 weeks from July 1 to 
December 31. 

“The continuing improvement 
in the world economy provides 
the greatest opportunity and 
presents the best challenge to 
an organisation oE BTR’s dimen- 
sions and character,” the board 
says. 

Shareholders’ funds at the year 
end were up from £692m. to 
£847m and stated gearing was 
63 per cent (86 per cent). 

Sir Owen Green, the chairman, 
said later that U.S. Supplies 
Group, acquired in 1983 with 
Thomas Tilling, recorded a swing 
oE around £16m from loss Into 
profit 

There was a 7* per cent 
increase In exports from the UK 
last year, he reported. 

See Lex 



Sir Owen Green, chairman - . • record results in every 
region, and business segment. 


Dunlop 

sell-off 

confirmed 

By Martin Dkkson 

Dunlop, the tyre and rubber 
group fighting off a £33m take- 
over bid from BTR, confirmed 
yesterday that it was negotiating 
to sell off its U.S. subsidiary to 
a group of American investors. 
Including the local management. 

The news led to a substantial 
rise in Dunlop’s share price, 
which closed last night at 51p, 
up 6p on the day. That compares 
with BTR’s paper offer of 22.5p 
a share, on the basis of BTRs 
dosing price of 664p, up 21p in 
the wake of yesterday's good 
1984 results announcement 
There Is a cash alternative of 
20p. 

BTR will have to decide today 
on its next strategic move. Its 
offer was accepted by only 0-26 
per cent of shareholders by the 
first dosing date, and it has 
extended this until today. 

The company is under pres- 
sure to raise Its offer and the 
market's response to Dunlop s 
UJS. announcement will add to 
this. 

Dunlop is believed to have 
rea d ied agreement in principle 
with the management of Dunlop 
Tire and Rubber, its U£>. sufch 
sidiary, on a $120m (£113m) 
buy-out, with the UJS. purchasers 
Finn retaining debts of about 
$80m. 

The company said yesterday 
that negotiations were at an 
advanced stage. The disposal 
was a "further important step 
in the new management team's 
strategy ref concentrating on the 
group’s core businesses and 
reducing even further involve- 
ment-in the tyre business.’ 1 - 
Completion of the deal would 
mean that Dunlop’s re maining 
tyre interests were concentrated 
mainly in Africa. 


Lex sees sharp downturn as 
U.S. electronics demand falls 


Lex Service, a distributor of 
vehicles and electronic com- 
ponents, increased its pre-tax 
profits for 1984, from £38 -3m to 
a record £46An. The second half 
showed a reduction at £19.Bm 
against £20 .8m, and a substantial 
fall is expected in the first six 
months of the current year. 

The final dividend Is lifted 
from 6p to 6.5p net per 25p 
share, makin g a total for the 
year of 10.6p (9.75p). 

Mr Trevor Chfan. the chairman 
says that it will remain the 
board's policy to avoid unneces- 
sary volatility in the level of 
dividend payments from year to 
year, and to reflect over time 
the company's long-term growth. 

Net earnings per share are 
shown lower at 34.7p against 
39Jp. 

The chairman says that results 
for the current year, particularly 
in the first half, will be much 
affected by the lower level of 
demand for electronic compon- 
ents, especially In the U.&. and 
by the extent and timing of the 
generally anticipated recovery. 

Management information for 
the first two months shows that 
sales, in line with the distribu- 
tion industry, remained similar 
to those of December. He says 
that without considerable im- 
provement the company will 
incur a small trading loss in the 
UJS. in the first half. 

The European electronic com- 
ponent distribution businesses 
are experiencing reduced profits, 
partly due to the necessary re- 
organisation of businesses in 
Germany. In the light of these 
factors, and some increase in. 
interest charges, the chairman 
says that the overall results will 
be substantially worse than those 
of the corresponding period of 
1984. 

• Looking further into the year 


many Industry analysts In the 
U.S. are optimistic that demand 
will improve. The lower cost 
structure which Schweber. the 
U.S. electronics components dis- 
tributor, has implemented should 
have become effective by that 
time, he says. 

The chairman sees the vola- 
tility of the electroni c co m- 
ponents distribution industry as 
the principal cause of the 
“ marked difference ” between 
the two halves of 1984. This was 
particularly evident in the U.S., 
he says, where, contrary to 
expectations in the early part of 
the year, demand fell, especially 
in the fourth quarter, from the 
H very high peaks ” of the first 
half. 

As a result Schweber Elec- 
tronics’ average monthly sales 
in the final quarter were 25 per 
cent lower man the peak level 
reached in March and April. 

Nevertheless, Mr Chinn says 
that the whole year's trading 
profits from company’s busi- 
nesses in this fast moving indus- 
try, were almost equal to those 
of its automotive businesses in 
the UK. 

Volvo Concessionaires con- 
tinued to perform well In a very 
competitive passenger car mar- 
ket, he says, holding its share 
close to 1983 levels, although 
this continues to be at some 
additional cost hi te rms of in- 
creased promotional activity. 

Sales during the year jumped 
by £309m to £L2bn with £829 Jm 
coming in the second half. Total 
trading profit emerged at £64.4m 
(£48.7m), with tile UK contribut- 
ing the largest share at £38.7m 
- (£4C,7m). -- The -£LS.-’~ result 
jumped from £7.4m to £22m and 
West Germany and France added 
£3-7m (£0.6m). . 

The pre-tax figure was struck 


after Interest of £10 -6m (£5-2m) 
and a £L3m (£0.9m) allocation 
to the employee share scheme. 
It included a contribution of 
f 0 9 m (£Q.4m) from related 
companies. 

Tax took an increased £\9.4m 
(£L0m). 

• comment 

The stock market had been 
alerted to expect disappointing 
results from Lex Service a 
a couple of weeks ago after Its 
brokers- revised the profits fore- 
cast downward by 30 per cent 
The shares have since fallen 
from 253p to close yesterday at 
199p, a fall of 28p on the day. 
The further decline yesterday 
was a response to the chair- 
man’s comments that Schweber 
Electronics could actually make 
a loss in the first half of the 
current year. Lex Service's move 
into electronic components dis- 
tribution over the lartr three 
years been the main motor 
to growth and the reel attraction 
for investors, as its traditional 
automotive business has come 
under increasing pressure in a 
very tough market place. The 
collapse in demand in the U.S. 
has stalled Lex Service and i t 
will be the second half of the 
current year at the earliest 
before a significant Improvement 
can be hoped for. Even then, 
the speed of the pick-op Is 
impossible to predict, and 
analysts have all cut their 
forecast back yet again to aver 
age around £23m pretax, less 
tfrnn half earlier estimates mode 
before the disappointing news 
broke. Until more positive signs 
emerge from the U.S„ the shares 
are likely .to. languish .at these 
levels which, assuming a ma i n- 
talned dividend of I0.6p net, 
gives a prospective yield of 7.8 
per cent 


♦ ♦ 


.THE STORY CONTINUED 
IYOT 
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1982 + 20 . 1 % 

1983 + 33 . 0 % 

1984 +39.0% 

a 

earnings per share! 
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Freshbake 
buys pie 
maker for £1 

By Pool Ham 

Freshbake Foods, a manufac- 
turer mvI distributor of frozen 
foods, said yesterday that it had 
agreed to buy HcKellar Watt, the 
debt-laden Scottish-based saus- 
age and pie maker, for a nominaS 
£L 

Freshbake, which is accus- 
tomed to costlier acquisitions, in 
particular the £4Jkn for 
Baughan’s Foods and the £L25m 
for Muirson Food Broken it 
paid last year, said the takeover 
of McKellar was part of its far- 
reaching plan to become a 
broadly-based froaen food com- 
pany in the UK Its share price 
closed yesterday at 106p, up lp. 

Freshbake takes full --centred 
of McKellar at the end of March, 
pending the approval of share- 
holders and McKeilart main 
creditor, the European Coal and 
Steel Community. 

McKellar; which has /been run- 
ning ait a loss since 1962, has 
outs tanding debts totalling 
f flpsm plus a substantial amount 
owed to the ECSC. 

FxesUbake plans to finance the 
debt through an unusual agree- 
ment with the Clydesdale Bank 
of Scotland described by Mr Ken 
Manley, managing director of 
Freshbake. as “ borrowing money 
on a two-year honeymoon, 
tnteersfr-free. 

Clydesdale has agreed to write 
off £L25m of the debt and con- 
vert the remaining £L7m into 
170,000 folly paid cu m u lat ive 
preference shares to; McKellar 
Watt redeemable at £10 a share. 

Clydesdale may \ opt 'to 
exchange each preference share 
for 82 ordinary shares in 
! Freshbake between 1991 and 
1995. If it exchanged all its 
preference shares it would 
receive L377.000 additional 
ordinary shares in Freshbake, 
constituting 4.7 per cent of the 
enlarged capital. 

Mr Manley said Clydesdale was 
“really taking It on the chin. 
They believed tills company was 
worth saving.” 

According to Freshbake’s 
rhwirmjtn , Mr John TaylOT, 
McKellar is being acquired for 
the same reason Baughan’s Foods 
was aquired from Ranks Hovis 
McDougall last year — M to pro- 
vide additional production 
capacity and therefore greater 
soles penetration." 

Freshbake stands to benefit 
from McKellar's seven-acre site 
and factory of 190,000 sq ft in 
Glasgow and technical experi- 
ence in sausage mak i n g . 

Mr Manley said McKellar 
plunged into losses because it 
overbonwed from the ECSC to 
build an extension to Its factory. 

Freshbake expects to continue 
expanding and emerge ahead of 
the £509,090 profit it made in the 
six months to Setpember 1984, 
down from £959.000 In the corre- 
sponding period in 1983. 


Lonrho 

Fraser 

report 

imminent 


By John Moore, 

Cty Correspondent 

THE DEPARTMENT of Trade 
and Industry is expected to pub- 
lish today the Monopolies and 
Mergers Commission report into 
Lonrho’s relationship with the 
House of Fraser and its long 
running battle for control of the 
stores group. 

The Department of Trade has 
been rushing through the final 
consideration of the Lonrno- 
House of Fraser battle, as the 
stores group earlier this week 
recommended a £615m cash offer 
from . the Al-Fayed family of 
Egypt who are seeking to b uy 
the chain of 102 department 
stores. 

Usually the Trade Department 
and its ministers take two or 
three weeks to come to a final 
decision on a Monopoliesanu 
Mergers report, but the Trade 
Depart me nt said yesterday we 
are going as quickly .as we can 
In view of the situation. 

The report was received by 
the Trade department on Febru- 
ary 27 from the Commission. 
When the report went to the 
Department there was specula- 
tion hrthe City that the Commis- 
sion had r e ver s ed its decision of 
198L That said that a bid by 
Lonrho for the stores group 
would not be in the public 
interest. 

Last week the share price of 
House of Fraser started movi 
rapidly upwards and the . 
Fayeds moved swiftly to make 
their own bid before the pric e 
of the shares made any takeover 
impossible. 

Since- the Al-Fayed family 
bought the original stake of 29.9 
per cent in House of Fraser from 
Lonrho last November there has 
been widespread City speculation 
about the extent of the wealth of 
the family as little is kn own 
about their buriness operations 
in Britain. 

If Mr “Tiny" Rowland's 
Lonrho is given clearance to bi d 
by the Monopolies and Mergers 
Commission, he has said that 
Lonrho might wish to make an 
Offer of “425p to 450p" for 
Fraser compared, with the Al- 
Fayed family’s 400p per share 
offer. 

The Monopolies and Mergers 
inquiry was triggered by Lonrho’s 
plans last summer to seek the 
election of sir of its own direc- 
tors to tiie House of Fraser-board 
and six nominated outsiders. 
When the Commission sought to 
extend its period of investigation 
from the usual six-month period 
to nine months Lonrho decided to 
sell its shares to the Al-Fayed 
family. 

Lonrho currently holds. &S per 
cent of the' dares ip .-Fraser and. 
is . likely to hold; bn to the stake, 
or increase Its shareholding even 
♦hwiig h the Commission'' may 
uphold Its decision of 198L This 
tactic would prevent the Al- 
Fayed’s from gaining full control 
over Fraser. 


General Accident 
blown off course 

In final quarter 


■nnv AUTUMN windstorms to 
GIWW 

completely off eourae-^ 

sS£g&SSS 

S’i/’asS ™«TS!8rV 

mere in 

1984, compared with £flS-6mw 

1B83— itself rather a phoot 

Worldwide underwriting tosses 

soared in 1984 from *750^/° 
fSsjSnrwith losses 

more than doubling- Inv^nenl 
income showed a ustffto |^per 
cent increase from 
£26&2m. With an nndCTlymg 

growtfaarte of 9.3 per cent, auj 
almost covered the toiderwrlttoS 
losses. It was left t0 
the long-term buriness-^ip 
nearly 60 per cent from 
to £7.7m— to provide a pre-tax 

Pr An£8.lm tax credit compared 
with a £L9m charge in 1983. 
softened the blow with net 
profits for 1984 of fSAn against 
£6gjm in 1983. EamtogB peS 
share fell from 37p to 55p- 

However, shareholders get a 
53 per cent increase In their 
dividend for 1984, which prises by 
lp to 20p. A statement from me 
company emphasises that itos 
increase reflects the underlying 
strength of the groups assets 
which rose during W84 from 
677p per share to 828p per 
share. The solvencyjnargtn was 
82.4 per cent compared with slt 
per cent at the end of lw3- 

General insurance premium 
income rose during 1984 .by 
nearly £800m to £L00bn, with an 
underlying increase, adjusted 
for exchange rate fluctuations. 
just over 8 per cent. 

As with other insurance com- 
posites, GA was badly hit to. the 
tLS. where underwriting losses 
rose from £56. 8m to £1 36.1m, 
following a final quarter 
deficiency of £32 -3m against 
£8.1m. " 

UJS. written premiums were 9.3 
per cent higher at $873m against 
$799m. The operating ratio for 
the year rose from 109.79 per 
cent to. 117.88 per cent, even 
though the expense ratio feu 
from 31.09 per cent to 30.76 per 
cent The final quarter operating 
ratio was 11624 per cent against 
105J27 per cent 
The company experienced 
adverse conditions on all its U.S. 
commercial linos during the 
fourth quarter and throughout 
the year. In private automobile 
the rigntftennt decline in the 



nine months went no further 
in th* : 

Homeowners 

improvement at the 

stage went into sharo revere* to 

the final quarter an dresuttedta 

increased losses for the f®R 

year. 

In hte UK underwriting .losses 
were £10-3m higher m the fomte 
JSrt er at £25Jftn, with .the 

October windstormsto Scotland 
and the North of &N g* 
lug £2 .25m to claims. This, 
resulted to total “dexwritog 
losses for the year climblng from 
fSHta to £72-4ra on ptento 
Income marginally 3.4 per cent, 
higher at £505m. . / 

Much of the ' final <&**** 
deterioration came flrom a 7 pw 
cent rise in motor tasurwme 

“aim numbers in tbe^ltoal 
quarter and some late 

claims arising in the thtod 
quarter. Experience m this 
quarter resulted in GAs motor 
account — it is the larg^t motor 
insurer to the UK— -showing a 
deficit of £13.6m agamst £18A» 
to 1983. There was a 7.4 per rent 
drop to premium volume but me 
decline to the motor account 
slowed in the fin al quarter. 

The windstorms poshed fourth - 
quarter losses on the Hoara- 
owners’ account from £2-7m to 
£3J3m. bringing the total defldt 
for the year to £l4m against 
£llBm to 1983. 'Hie company a 
putting its buildings rate tm 
from 15p to 16p on April 1 
See Lex 


QUARTERLY underwriting losses 

AT 19M YEAR-END EXCHANGE RATES 



1st 

2nd 

3rd 


(£m) 

(£m) 

<£m) 

UK 

*1.1 

1* 

142 

us. ■*.' *'■' 

35* 

35 3 


EC ' 

- ■- AS- 

."<4 ", 

1 A 


-••• *--5* 

• 5 A - 

',7 -4- KB - 


M 

M 

w 


12 

XI 

22 


8033 

SOX 

40* 


4th 

<*n> 

253 


IS 

- u 

77 J9 


* Profit. 


TO BE CONTINUED TOMORROW 


♦ ♦♦ 


GEC boys 9m more 
of its own shares 

General Electric Company con- 
firmed yesterday that It had 
made another sortie into the 
stock market, through brokers 
Sciimgeour Kemp-Gee, to buy 
9m of its own shares at 197p 
each. In December, It bought 
4037m shares at 228Ap each. 

GEC has shareholder approval 
to buy up to 250m of its Shares 
as part of an effort to enhance 
coinings per share. 


See-saw day 
for Acorn 

Acorn Computers returned 
from suspension yesterday fol- 
lowing Its rescue by Olive ttiof 
Italy and a rights issue. The 
shares, which had been suspen- 
ded to February at 28p, rose to 
35p but dosed at 28p. 


KIO increases its 
stake in Barratt Dev 

The Kuwait Investment Office, 
which invests passively to many 
UK companies, has increased Its 
bolding in housebuilder Barratt 
Developments from 12.55m to 
15.05m shares, giving it 8.47 per 
cent. Barratt shares were un- 
changed yesterday at 74p. 


LADBROKE INDEX 
Based on FT Index 
986-990 (+7) 

Tel: 01-427 4411 




Throgmorton Secured 
Growth Rust 


Interim Results 


All round growth j 

Net asset value up 23% ' 

First half gross revenue up 10% at £432,000 W 

Net revenue after tax up 18% 

Interim dividend lp — dividend forecast for full year "• 
not less than last year’s 3p 



Six Mentha 

Six Mouths 

Year Ended - _ 


to SUJBB 
(ondfM) 

to 31.1 JM 
(nnsnditcd) 

sutJMr. 

Kevenne from Investments 

sees. 

zoom 

ZOOQS 

— Dhrkiends and Intoust Received 

Other Reranu* 

IB 

37B 

830 

— Deposit Interest 

7 

4 

' " 4 ' 

— Underwriting Commission 

11 

4 

■ yr 

— Interest from Subsidiaries 

• 

9 

17 

Gross Ravenna 

432 

393 

858 

Less: Expenses and Interest 

197 

193 

897 .. 

Nffi Ravmme from ardtuiy activities before Taxation 

235 

200 

481 . - - 

Less: Taxation 

7» 

83 

140 - 

Net Revenoe from ordinary activities efter Taxation 

183 

137 

.. ■ S21_ 

Earnings per Share 

UvUonds 

inp 

L37p 

- 321p , 


— Interim Loop (1984- Loop) 

— Final — (1964— 2. OOp} 

. Cost aCDividands 

NetRavena Ratstnod 

Brought forward 

Net Itmot nitihori and carried forward 

Net Asset Value applicable to each unit of Capital 
Loon Stock [Debenlme at par] 


1M 


118 


883L8p 


100 


100 

37 

07 

134 


301. Bp 


100 

200 


300 


21 

97 


118. 


270.6p 


'The figures for the six months to 31st January 1985 and 31st January 18S4 are unaudltad -n,„ 7i — 
far the year to 31st July 1964 axe alnidgad from the Company^ fan accounte far thrt™^ whWh 
canv an unoua Hfl ed andltort report and have been Sled wtth tin, p^^ t*** W”” 1 

The Board of Directors are pleased to declare an interim dividend of lXMta par dim c-ioha Vn*-t 
payable on 4th April 196B to ordinary shareholders on the register as at the 
1965, end anticipate that the total dividend far the year wm not be 

Throgmorton Investment Manage m ent provides institutional dbaifai -fan mTl , . mT 

Investment management in a number of specialised areas with particular onbhaitaWS 
ponies sector. For farther details of Throgmorton Investment ManagemenfB^servicM 1 

.Throgmorton 

Investment Management 

Memb er of NASDIM. Ll centd Peake faiS wtmiMn, 

The smaller company specialists 
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-^=^- COMPANY NEWS 


Rescue package launched 
for loss making Ryan Int. 

BY ALEXANDER NIOOLL 

1®* Plant to a figure believed to Palmer, a Calgary lawyer, first 
a resm^rrf - 10 launch reflect the value of the business, bought shares in Ryan last year. 


a ww» nr »-- “ icucvt me v*uue ot me ouuuess. cmignt snares in nyau ism jw. 

a Card;»Ih^nS an „f^f er,utlonaI ’ After tax and an extraordinary He aims to develop Ryan’s UK 
HrounwM52 s t^. < ? a ^ recovery profit of £850,000 on the sale of coal recovery activities, to ex- 


Broun iuW»U L„. V — - J Viwu w imu,uvu uu me aaw Ul cu<i lo-urcij acuxura, w »■ 

-afitecS.fi “f* 11 ® ever ely property in Cardiff, Ryan had paud into licensed mining, to 

- against and !i«k 1 m attributable loss of £2.84m manufacture solid smokeless 

The groun fc»r£i £Z ‘ 35m - sidianr lems lth a U - s - a * ainst a profit of £314.000 in fuels and to distribute coal as a 
earlier profit* 10 *»£et - r -. , .. _ 1983. The loss per share was wholesaler and retailer, 

an -uapl^^g, c I?®ons due to hoIteS* fought 9.5«p against a profit of 0.97p. Under the reconstruction 

home to* level of ™«na!L approval for a £4.76m Tha full extent of Ryan's nrob- plan, Saratoga, a company for- 

* the 22WJ &£?*»• finding a j*™ hmSSM » AS to *0 See men/will sub- 

btmi nft J7r , .,r.^ 11 « upturn in iSborWn^ Ba^ and oth£ scribe £25m for 3L2Sm convex 


paud into licensed mining, to 
manufacture solid smokelecs 
fuels and to distribute coal as a 
wholesaler and retailer. 

Under the reconstruction 


®«»aa iMf, wheil 
business i$ usual. ■ 


leant, however, can Dfe seen in med by the three mm. win sub- 
Its borrowing. Bank and other “"be £L5m for 3L2Sm convex 


per cent voting control com- 
_ na i pared with 9.6 per cent now. 

°n British Alcan wiU subscribe 


able reto’briW SSn? 6 *** Ztt 235*52“ “ ^er ’ce^ votog com- 

Demit* a liflt **“*■ ° f borrowing facilities W1 ^ 10 ^ ^ Rva _,_ „ oal pared with 9.6 wsr cent now. 

sSjsjkjBAS 

assg.-u*-^ f«TSw.-,'as sSrii sssjsa^asas 

-sas*4ssasBSB-s sjstAJs.'urJffl 

remain extre^y^etective Si KenVicky coai company whichit sellsthe r^dSmed «u* 1987. and substantially 

policy of iave^ielrt S^dsSS Y ? 1 ^ eCQme «*S- JSl reciauned higher volumes thereafter, 

operations remain* ™wting teg director of Ryan and lead *ho ttc it* The Welsh Development 


““^“ues to examine 
acjrujmtion opportunities but will 
^ c t reioel y selective. The 
S^S, 0 ^ lnvestlQ ent in existing 

ssgr reaai « 


•J 0 ^. . suffered*' from a“weMk"marltet Agency- will keep 3.7 per rent of 

5 h L^ I ^ he fib"®* w ero for anthracite and from techni- the votes, and wtU also subscribe 


which it sells 
coal 

In. the U.S.. 


reclaimed 


its venture has 


voting control, it will also have 
an option to buy up to 25,000 
tonnes of reclaimed coal In 1986 
and 1987, and substantially 
higher volumes thereafter. 

The Welsh Development 


rnRririVK recent switch «« «***•■ rm mat had contributed no cash to the “« a £408.000 loan. 

^ rom opposi- reported pretax profits group since the unilateral invest. Midland Bank will be repaid 

turn to President Reagan’s Star P* compared with £542,000 ment in 1982, and that he would £250,000 and will restructure the 
wars programme to qualified y 1 ® romparabie period. be looking at ways to reduce remaining £2Rm of its loans to 

support for research at least * Unaudited figures released yes- losses or to terminate Ryan's Ryan, which Is still bolding 

U.S. activities. discussions with Charterhouse 


Into .the feasibility of soace- liSESSL sh,w ® Pro-*®* loss of 
based' missile defence. It fe ars for 'be full year com- 


Unaudited figures released yes- iSsTS? to tSate 
rday show a pretax loss of UB. activities. 


•S. procrastination on 
weapon negotiations. 


pared with a profit of £2.52m in 
1983, on turnover of £25. 3m 


Ryan also has more profitable 
operations in Belgium. 

Mr Hotson, whose fellow 


Japhet and Chemical Bank on 
restructuring of their loans. 
The rights issue has been 


while research is nnmnlof^ri a 8 R ^ ns ' £25.02rn. The pre-tax loss investors are Mr Angus Mac- underwritten by Lloyds Bank 
may scunner tbo. r, b „? tifw" 'Y 85 aft . er * writedown of kenzie, a Canadian oil and gas International and brokers to the 


may scupper the Geneva talks, 
balance; national debt; 

S Pre-tax profits for 1984 were 
Iculated after deducting 
terest of £169,000 (£440,000) 
and costs of the employee share 
scheme of £131,000 (£124,000). 

After deduction of tax of 
£423,000 (£282,000) and extra- 
ordinary debits of £123,000 
(£4X00), earnings per share were 
stated at 19.7p (23Xp). • Fully 
diluted earnings per share were 
stated at ISAp (2L7p). 

■A dividend of 3Bp (Sip) will 
be paid, making Op-for the full 
year (SXp). 

Mr . HinchdLiffe says 'the - tax 
charge increased due to profits 
in subslldary companies which 
have utilised their . tax losses. 


the value of its Pennsylvania eotrepreneur 


issue are Laurence Prust. 


Cement-Roadstone is still 
depressed in Ireland and UK 


AS AT the interim stage, to the total In the Netherlands, of 2.7p against 2.4366p adjusted 

Cement-Headstone Holdings’ the Van Neerbos subsidiary for the rights issue last year. 

overseas operations have com- booked record sales and profits, Earnings per share are stated at 

pensated for depressed trading say the directors. The improve- 2. lip (4.05p). 

in the Irish Republic and the xnent in the builders' merchant- 

TJK The pretax result, which ing division continued while the _ 

showed a profit increase of DIY division also advanced. • comment 

Associated companies at home The trouble with doing so well 


This, 'combined 'with the fact that Ireland’s largest industrial con- 
rights issue monies received in cem— say that it is now well 
December 1983 were not fully, based Reoeranhlcally in fruitful 


UK The pretax result, which ing division continued while the _ 

showed a profit increase of DIY division also advanced. • comment 

221 per cent; reflected this, as Associated companies at home The trouble with doing so well 
well as a drop in finance charges, and in the Netherlands moved in one year is that it is so much 

The directors of the group— ahead from £554,000 to £1.06m. more difficult to keen the 


utilised until tile, acquisition of I markets. 


rgest industrial con- Total group sales— CRH pro- momentum going in the next 
corn— say that it is now well duces cement, asbestos goods, such is Cement-Roadstone’s cur- 
based geographically in fruitful and aggregate— edged ahead by problem. Against the back- 

When the tumround jmt_ 5 per cent ftom £45396m ^ diffiraStrading con- 


m tte market the to £476 26m- Sales in Ireland ditions in tts traditional markets, 
December 1984, reduced earnings | pace of our progress will take a and tee UK, the group’s main ^ the stops were pulled out to 

further welcome surge.- they markets, slipped from mSJJfm impfjve efficienqy, with the 

n mMn - K S3 that Eire profits level 

time, prospects look good." to £14lB4m respectively, and pe geed after aU accountancy 
For the year to end-December their share, of total sales fell adjustments and UK orofits 

aaSL^SKL^s s?* 718 pfirMntto6l7pw SSS5 » SJceffiAt 


per share. 

Full year results do not' 
indude a co n t ribu tion from City 
Glass and Mr Hinchdiffe says 


state, adding that “ in the mean- to £166.14m and from £146.75 m 


time, prospects look good.” 


£14iB4m respectively. 


For the year to end-December their share, of total sales fell 
1984 the taxable outcome was from 7L8 per cent to 64.7 per 


that inclusion of the company ouvrome was 

wnnlH have mhniden^v ahead by I£10B8m (£9.38m) at Cent. 


would have considerably tS" 7 f™. “ '‘Both suffered nrofit toe company’s 

enhanced group profits. . ’ « S tedte? L75 U -S- interests have been going 

The extremely competitive 01 SSiSe Ms? e Re»Sii? retuS great guns( providing almost as 

conditions were caused largely tSL nmflhr down from £flR^ U to £lL7m. muatl profit as the mature home 

by.-the impolstipm rt/f® ca^oSfS .■SBfttStff-flffit Sw?SS ,«S-t By any. standards this 

home fmuroyemtmt products pk S'SirtSSf nsSiS £4.42x0^ Sffi-TiSlr^tibre' pertennance -has to be seen as 

thg cuts ml°c^ Authority speed- jg^nL^ie contribution to this, state ihat , Ij±sh s -C«meut 

id|^ says Mr fimchdiffa. US^operations at £KtSS achietafi:" kresS&r effiaency^ 1 ^ difficiiltrto keep jnakipg-htadw^ 

The acq uisition o f (Sty Class, SaTmore thanthree tfaSteS thetawige- of foek power rad era ^ 

knw fl mr. ? riverMm added conii- of 1983. and represented more labour, lower volumes, static rc ygmai , Jg L_.°r 


however, giveirhJm added confl- of 1983, and represented more labour, lower 
deuce for the continued develop- than one-third of total group prices rad 
ment of the '■ group's glass trading profit. Since the period teevtabJy led 
int ereatsr Prospects are also good- end. CRH has. made its fourth decline. . ^ 


interestsrProspects-rae also good- end- CRH has. made its fourth 
for the group's interests in glaa- and largest purchase in the UA 


ing sytems, commercial windows, 
doors and shop fronts, he says. 

In the year to August 31 1984. 
City produced profits of 

L25m on turnover of £4.09m. 

Mr Hinchdiffe adds that his 


with the £36m acquisition of 
Callanan- Industries. 


labour, lower volumes, static mar sh i aJ lnreeases can be 
Prices rad increased costs expected from Western European 
inevitably led to tee profit sources It makes sense, tbere- 
declineT fore, to buy in further U5. earn- 

In Britain, the miners’ strike higs; hence the placing to finance 
BTjct the local authority expend!- the Ca ll a nan acquisition. - If it 


ture moratorium had an adverse 


CRH also announced yesterday effect on concrete masonry sales, 
tb«t as part of the fmistng of and although demand for coa- 
tee Callanan deal,, ft has mete slates remained strong, 
arranged to place 15.6m new Fortteeto profits “marked time.’ 
ordinary shares at 64p (sterling), WH 3 Tut* . s A/bE 


goes through it could boost 
profits to £25m before a 15 per 
cent tax charge, giving a pros- 
pective folly diluted multiple of 
9 at 67p. At tints level the shares 
look on tee expensive side 


^Tiw tiMYie imorovement raising almost £10m. A second interim dividend was against a similarly-rated Tarmac, 

niflrtrpt Bn* dmiinr to those of The trading performance in paid at the end of December in which does not have the trad- 

fSaggSgSr agaaii sAtisca.a ar—" -- -— 

Ashton leads Australian diamond prospect 

BY JOHN MciLWRAJTH IN PERTH AND KENNETH MARSTON IN LONDON 

n aboDt- its ooteBtiaL Diamonds a year or so. Their deposits are material. The proportion of gem 

THE FE8ST test driH on wnet wont po* « j .m « nVh ifiamnTidg nc those diamonds could be as much as 


THE FIRST test driH on what 
could be another major diamond 
province in Australia will be 
made at Brunette Downs in the 
Northern Territory during tee 
next few weeks by a consortium 
led by Ashton Mining. 

The group is carrying out an 
Intensive programme on wtes in 
the area and has formed 
Australian Diamond Exploration. 

A market flotation H proposed 
for 85 per cent of the shares in 
tee” consortium, leaving Man** 
of 5 per cent apiece to the tirnee 
bpod soring companies Ashton, 
SuM and AOG Minerals . t 

The prospect is stUl at an 
stage rad a greet deal of work 
needs to be done before the 
partners . reach any conclusion 


auuut iu — 

have been discovered a IS m 
tee 22 possible kimberlite 
“pipes” outKaed but even among 
such pipes the chances of an 
economic diamond discovery are 
low. 

In Western Australia, the 
partnership of Freeport Australia 
md Gaii Exploration and 
Min erals will shortly begin 
limited mining of alluvial 
diamond deposits close to teose 
of the Axgyle Di a m on d Mines 
venture of CRA, ■ Ashton and 
Northern Wring- 

Freeport rad Gem are building 
a pflot plant to treat 300 tonnes 
of gravels a day but a the Pros- 
pect warrants it * 
plant will' be operational within 


a year or so. Their deposits are 
not as rich in diamonds as teose 
being worked upstream by 
Argyle prior to its main AK1 
fwiiring' project due to begin 
early next year. 

Diamond grades at the 
Freeport-Gam deposits run 
about two-thirds of a carat per 
tonne of gravel, compared ante 
some three carats at the Argyle 
deposits where the grade has 
been steadily declining. How- 
ever, the Freeport- Gem deposits 
contain a much higher propor- 
tion of gem diamonds to indus- 
trial material. 

Some 5m tonnes of surface 
gravels have been indicated, to- 
gether with much larger 
volumes of lower grade 


EEC aid to doing 
business in Japan 


The Commissiion (rfthe European 
rvmmi unit ies invites Oomnoarty 
nominate an executive kxt 


55»5S-aivta«; ,to 


Candidates should be 25-35 and . 
employed by EEC companies which are 


to do so. They shodd normaUy have a 
degree or professional qualification of 


japan ano me 

increasing oports «> it 


I0g7 Ml a foil time baas m Japan. The 

firti mofflidis are an intensive course 

language 

sssasaKs- 


intematiiMial cxmtexL The ability to 
team a farign language and adapt to 
another coltine is essential 
Jto information, please contact: 

At I H. Coney, Peat, Marwick, Moduli 

& Co, Management Consultants, 

1 Puddle Dock, BUukfnars, London 
EC4V3PD. ( 02-236 8000 Ext 2390). 


Japanese busmess, study thar 


RTIPEAT 
Id MARWICK 


material. The proportion of gem 
diamonds could be as much as 
one-third rad tee valuation o! 
early parcels of diamonds has 
been A823.50 (£35) per can/, 
roughly three times that of 
Argyle’s aHnvials. 

Freeport is also linked with 
Swan Resources in bulk sampl- 
ing of a prospect on tee border 
between Western Australia and 
South Australia. 

Whether any of the prospects 
being examined will become 
viable remains to be seen, but 
the huge potential of Argyle's 
AKl development is likely to 
dwarf them aU. It will be cap- 
able of producing 25m carats a 
year during a life of well over 
20 years. 

This is about SO per cent of 
present world production but, 
being largely in the form of 
industrial diamonds, the Argyle 
ontput would add only about 4 
per cent to the value of tee world 
total. 

New finds of diamonds, 
especially good quality- gems, are 
hardly welcomed by South 
Africa’s Do Beers Consolidated 
Mines whose Central Selling 
Organisation is having to carry 
huge stocks of the less saleable, 
higher quality gem diamonds. 

While the market has been 
picking up, demand remains 
concentrated on tee cheaper rad 
middle-priced goods, After 
Improving in the first half of last 
year, sales of rough (uncut) 
diamonds handled by the GSO 
declined In the second half. 

At the end of 1983, De Beers 
was carrying R2L25bn (£ 1 . 03 bn) 
of unsold stones. That stockpile 
is expected to have grown 
slightly in 1984 Instead of having 
been reduced as hoped. 

Furthermore, the value in 
rands will have increased sharply 
in line with the rise in the value 
of the UJ3. dollar in which 
diamonds are priced. The end- 
2984 figure should be shown In 
the annual results of De Beers 
on Tuesday. 

From tee company’s point of 
view, perhaps it is as well that 
the undersea diamond mining 
operation of Ocean Diamond 
Miring off tee Namuaqualand 
coast has- run into problems. 
Some diamonds have been 
recovered but difficulties are 
being experienced with tee air- 
lift head and, until these are 
solved, output remains at a 
trickle. 



Liberty Life Association of Africa Limited 


(tawpecMed ta *» Republic of Soarft Africd 


Preliminary results and declaration of dividend 
for the year ended 31 December 1984 


The preliminary consolidated financial position and results, subject to final audit; of Liberty Life Association of Africa Limited and its 
subsidiaries for the year ended 31 December 1984 are set out below: 


A, SUMMARISED GROUP BALANCE SHEET 


Investments 3977,8 3197,0 

Government, public utility and municipal 
Stocks 970£ 7267 

Debentures, mortgages and loans 220,5 174,1 

Freehold property and leasebacks 1 047,4 892,1 

Shares and mutual fund units 1 462,7 1 31 9,6 

Deposits with financial institutions and | 

money market securities 276,9 84,5 


R. SUMMARISED GROUP INCOME STATEMENT 


Fixed assets 

20,3 

12,1 

Current assets 

2224 

186.5 

Total assets 

4220,1 

3 395,6 

Current liabilities 

122,8 

185,9 


40973 

3209,7 


Represented by: 

Ordinary share capital and chare premium 
Preference share capital and share premium 
Noo-distributable reserves 
Distributable reserves 

Interests of shareholders of liberty Life 
Association of Africa Limited 

Interests of minority shareholders in 
subsidiaries 

Total capital and reserves employed 
Long-term liabilities 
life fund 

Actuarial liabilities under unmatured policies 
including investment surpluses, development 
and other reserves 


388.2 

tome 

167.3 
2928£ 


4097,3 


645,2 

74,8 

2489,7 


Net ptefirium income and annuity 
considerations 

510,3 

452,9 

Net Income from iuweitnicnto fimfwfing 
sundry income) 

275,7 

208,8 

Total income 

786,0 

661,7 

Net taxed surplus from life tomrace 
operations 

47,4 

33,6 


05) 

M 

Net taxed surplus attributable to onfinary 
shareholders 

44,9 

31,3 

Number of onfinary shares in issue (000's) 
Weighted number of ordinary chanson 

13958 

10915 

which earning? per share are based (000's) 

13198 

10915 

Net taxed surplus per ordinary share 

340,0 cents 

286,7 cents 

Dividends per onfinary share 
- Interim (declared 20 August 1984) 

104 cents 

86 cents 

- Final (declared 6 March 1985) 

146 orals 

122 cents 

Total 

250 cents 

208 cents 

1 

C NEW BUSINESS PREMIUM INCOME 


1984 

1983 


Rm 

Rm 

Recurring annualised premium income 

114,4 

88,3 

Single premium and annuity considerations 

112,7 

120,5 

Total new business premium income 

227,1 

2083 


D. PUBLICATION DATES 

it is not the company's practice to comment on the preliminary 
results in view of the i act that the full chairman's statement will 
be published on 8 March 1985 and the annual report for 1984 will be 
posted at the end of March 1985. 


E. DECLARATION OF FINAL ORDINARY DIVIDEND IN RESPECT OF 
THE YEAR ENDED 31 DECEMBER 1984 

Notice is hereby given that final ordinary dividend No. 34 of 146 
cents per share has been declared in respect of tee year ended 
31 December 1984, payable to shareholders registered in tee books 
of the company at the close of business on Friday, 22 March 1985. 

The dividend has been declared in tee currency of the Republic of 
South Africa and cheques in payment thereof will be posted from 
the offices of the South African and United Kingdom transfer 
secretaries on or about 9 April 1985. Cheques In respect of the 


-.A .v . 14 . 


dividend issued by the United Kingdom transfer secretaries will be 
drawn in United Kingdom currency equivalent on 2 April 1985. 
Nonresident shareholders' tax at tee rate of 15% will be deducted 
from dividends where applicable. 

On behalf of the board 

D Gordon HPdeViSeis Ml Hilonritz 

(Chairman) (Deputy chairman) (Managing director) 


Sooth Afncaa tmfcr secretaries 

Genual Registrar) Limited 
4th Floor, 154 Mwket Street 
Johannesburg, 2001 
PO Boot 4844 
Johannesburg, 2000 

Johannesburg, 6 March 1965 


IMteri KkqA»twfcr 
wwU ritt 

Hill Samuel Registrars Limited 
6Gieenooat Place 
London 5W1P1PL 


--■'•Mirt 


This advertisement is issued mcomptianc* with the requirements of ibe Council of Stock Exchange. It dots not 

constitute an offer of, or invitation to tha public to subscribe for, or to purchase, any securities. 


I 


Christiania Bank og Kreditkasse 

(Incorporated im the Kingdom of Norway with limited liability) 

U.S. $100,000,000 

Senior Floating Rate Notes Due 1995 

(of which XXS. $75,000,000 is being issued as the Initial Tranche) 

The following baoe agreed to subscribe or procure subscribers for the Initial Tranche: 
Merrill lynch Capital Markets 

Citicorp Capital Markets Group PK Christiania Bank (UK) Limited 


Bank Brussel Lambert N.V Bergen Bank A/S 

Credit Lyonnais Daiwa Europe limited 

Den Daioske Bank Den norske Creditbank 

«f 1871 Aktioabkab 

Girozentrale und Bank der d st e treichLschen Sparkassen E F Hutton & Company (London) Ltd. 

Mitsui Finance International limited Mitsui Trust Bank (Europe) S.A. 

Spare banken Oslo Akershus Takugin International Bank (Europe) S.A. 

Wfestpac Banking Corporation 


Application has been far the Notes, in beater Jbnn in the der yyiv I rmflrwi-c of US.$10,000 sod tXS.$250,000, constituting 

the above issue to be admitted to the Official List by the Council of The Stock Exchange, subject only to the issue of the relevant 
temporary global Notes. The issue price of the Initial Tranche is 100 per cent. Interest will be payable semi-annually in arrear in 
May November in each ye«; from and in cluding May 19R5- The first interest payment will be due in November 1985. 

Particulars of the Notes and the T yipipr will be available in the oatiytirai services of Extel Statistical Services l i m i te d. Copies of 
the listing particulars relating to the Notes may be obtained during ngnal business hours on any weekday (Saturdays and public 
holidays excepted) horn the fiftmpan y Ann f winnpnw»rrtit Office of the Quotations Department of The Stock Exchange, 
Throgmort o n Street, London EC2P 2 BTJ up to an d mrinding llth March, 1985 or daring usual bus ine ss hours on any 
weekday (Saturdays and public holidays excepted) at the addresses shown below up to and including 21st March, 1985: 


Cazenove & Co., 
12, Token house Yard, 
London EC2R7AN 


Citibank, NJL, 
Citibank House, 
336 Strand!, 
London WC2R1HB 


7tb March, 1985 


to?* 


»> 

* 
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UK COMPANY NEWS 


Expansion-minded Thos. Jour dan tops £0.8m 


Thomas Jourdan, manufacturer 
of trouser presses, nursery pro- 
ducts, fireplace surrounds and a 
holder of Mary Quant royalty 
c o ntracts, lifted Its pre-tax profits 
from £072,000 to a record 
£837,000 in 1984. 


A final dividend of iSSp raises 
the net total by 0£25p to &3p 
per lOp share. Earnings came 
through at 9-fiSp, compared with 
a previous 7.39p. 


Ur Archie McNair, the chair- 
man, tells shareholders that the 
results demonstrate a continu- 
ance of substantial expansion for 
the fourth successive year. 

The current year has started 


successfully and a - farther 
increase in profits . has been 
budgeted for. 

Turnover for 1984 was also a 
record at £8.7m (£7-3m). Operat- 
ing profits pushed ahead from 
£764.000 to £964.000 after taking 
account of distribution costs of 
£U07m (£895,000), administra- 
tion expenses of £930.000 
(£909,000) and adding in other 
operating income of £45,000 
(£42,000). 

Pre-tax profits were struck 
after deducting interest charges 
of £123,000 (£106,000) and taking 
in a share of losses of related 
companies amounting to £3,700 

‘WjSEL for £364,000 


(£341,000) and extraordinary 
items took £42400 this time. 
Attributable profits emerged at 
£430,000, against £331,000. 

Re-tax profits for the second 
six months rose from £436400 to 
£523.000). 


• comment . 

Having divested Itself of engin- 
eering interests, Thomas Jourdan 
is now at peak form again. As 
a company it is a bit of a mish- 
mash- with its fingers in busi- 
nesses as diverse, as . trouser 
presses, fireplace surrounds and 
Mary Quant licensing agree- 
ments. Its main strength, it 


insists, is Its trading expertise 
and the results go some way to 
justifying this, with only the 
Mazy Quant income making 
heavy weather of the successive 
ownership changes that have 
dogged Max Factor. Taking the 
overall outlook. Thomas Jourdan 
is in areas where it has reason- 
able market share so there is 
always the potential of some 
further growth. To supplement 
this it is quite happy to pick 
up small trading opportunities as 
and when they arise, hut it is 
difficult to see this stock racing 
ahead. Ax 130p, the p/e of over 
23 would seem to make the 
shares fairly, if not fully rated 
with a yield of almost 7 per cent 


Candover 
assets 
rise 42 p 


Pretax profits of Candover 
Investments totalled £266,954 
for the 12 months ended Decem- 
ber 3L 1984. Net assets amounted 
to 170p per 25p share and earn- 
ings 3.42p. 

For the 18 months to Decem- 
ber 1983 pre-tax profits were 
£185,797, net assets stood at 128p 
and earnings per share came to 
148p. Following disposals the 
company has sterling and dollar 
funds available of some £3.4m 
and 504m respectively. A divi- 
dend of 2p is proposed (L4p was 
forecast). 


Moran Tea steps up docklands 

property development schemes 

JT ** Jointly. Applications for p 

in fnr an 18 montn romLij- w «__ 


Moran Tea Holdings’ i«£veU>£ S£SS 

ment of the Riverside Block at perioaro j d ^ sion to change 
Gun Wharf, Wapptag. part Sf The previous 

the London Docklands. is ahno St toeacoo^o| ^ 0p 
complete and 75 per cent of the final ore-tax profit for 

flats have been sold, says the The group s T JL ppi fa e f 31 1983 
company in an interim report, the year to Decerns 

The conversion of Inland was £764,000. HAvelouer and 
Block «.Gu ? _.Wh«f.io i> »bo« Mor^, proper 


inlntly. Applications for plan- 

Tfingand listed building consents 
will be submitted soon. . 


^cto^'-^SrpSSSSs The board reportetbat the & 
the accounting dare- x v subsidiary has produced a record 

final dividend was op- S^tajzain and despite reSCrio 

The group’s^prefMjropf^ imposed on the «apwt 3 

the year to December 31 j ndian Govern m e nt 




Block at Gun Wharf is about Moran, acquired 

to be started jointly with Bairatt tea grower, has reemw^c^ ^ 
Developments. Pla nni ng approval a long leasehold^. w a pping. 
i iirtmi hniiMnv mnseni have Tendon Soap Works at PP 


Developments, planning approval a long ieasenuiu*-^ 

and listed building consent have I*>ndon Soap 

-been received. It hopes to tw . agree- 

An interim dividend of 5p (4p)' and Banatt to do so 

will be paid. The company’s next ment with Barren 


STbythT Indiang^ernw 
Factory, 

improvement of about_ 50 per 
cent in gross profit above.' The . 
previous fi nan c ial year. - - - 
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RESULTS FOR 1984 



I'ffflGalliford 


INTERIM FINANCIAL STATEMENT 

(Unaudited) 

6 months ended 
3L12.84 31.12.83 

TOOO £’000 
Turnover 42,189 34,925 


£’000 

34,925 


Trading profit 
Leu: Depredat 


Profit before tax 
Less: Taxation 


Less: Extraordinary items and 
loss in associated company 


Proposed interim dividend 


1^91 

1,015 

590 

273 

701 

742 

92 

— 

609 . 

742 

278 

177 


It is encouraging to report an improvement in profits 
compared with a wimiiar period last year. This report is 
written at a tim« when we have experienced many weeks 
of extreme weather conditions. Nevertheless, your directors 
believe an improved result for the year can be achieved. 
The directors have declared an interim dividend of Ip 
«k7p). PWbl, on 3rd April 1985. ^ 

Chairman 

GALUFOHD PLC 

WOLVEY, HINCKLEY, LEICESTERSHIRE 


Premium Income 

General Business ... 
Long Term Business 


1,689.0 

189J 


LS950 

1324 


14784 


1427.0 


flneatpor mM / fa the State at Mwm) 


Profit and Lorn Account 
Investment Income (see note) 

Underwriting Results — General Business .... 
Shareholders’ Long Term Profits . ............. 


(2884) 

7.7 


2124 

(1504) 

4.9 


UL&SdOOOOODOO 

Roating Rate SutwrdnatedCapfia] Notes Dub 1997 


Holders of Notes ofihe above issue are hereby notified tha t 
for the first Interest Subperiod from 7Vi March. 1965 to 9th 


Less Interest onJLoafis ... 

Profit before Taxation 

Taxation — UX and Overseas 


Profit after Taxation - — 

Minority Interests and Preference Dividends 


Profit for the year available to Ordinary Shareholders 


tor the first Interest Subpertod from 7*i March, 1965 to ! 
Apr#. 1965 Ihe foflowring informafion is relevant: 

1. Interest Payment Date: 7*1. June, I9ffi 

2. Rate of Interest -f-i ^ 

- * for So&0§ndd: ’ :f " * ■: P perannunB . m ~? 

3. Interest Amount payable: US$455.47 

per US$ 50,000 nomraf 

4. Acctmiated Interest 

Amount payable:- . . US$455.47 

per US$ 50,000 nominal 


Earnings per Share ... 
Dividends per Share 
Net Assets per share 


5. Next Interest SkfrperiodwB be from 
9th April, 1985 to 9th May 1985. 


Agent Bank 

Bank of America International Limited 


Note — Investment income excludes £10.7m (1983 £5.8m) repre- 
senting amortisation of U.S. deep discount bonds which 
under the U.SJV. accounting conventions would be credited 
to earnings. 


Analysis by Territory of General Business 
Underwriting Result 

1984 


Premium Income and 


Wjd**' 

Prwntom undarwrMeg natharmn, 
IMM Rwilt ntM VMS 


ux 

UJSX - 

EEC Other than. UX. 

Canada* 

Australia* 

Others, including 

reinsurance 

Marine and Aviation 


5664 < 72.4) — 

7524 (1364) |L16 

92 J. ( 164) — 


1574 < 334) $143 
434 < 14) $1.40 


£m £m 

4884 ( 574) — 

5504 ( 58.3) $1-45 

78.9 ( 124) — 

123.4 ( 10.6) $141 

324 .( 4-6) $141 


$74 ( 5.4) 
844 < 24) 


834 ( 44) — 

374 < 4.4) — 


1,8894 (3884) 


14964 (1504) 


* before internal reinsurance 


life Department 

There was an increased contribution to profit and loss account 
from our long term funds , which also reported UK new business 
production as follows: 


Consolidated Gold Fields 
Finance PLC 


£75,000,000 

Guaranteed Floating Rate Notes 1998 


unconditionally guaranteed by 

Consolidated Gold Helds PLC 


3h accordance with the provtotowoftheNotex, notice i» hereby 
given that, for the three months period, 5th March, 1985 to 
5th June, 1985, the Notes will bear interest at the rate of 
14ft pear cent per annum. Coupon No, 1 will therefore be pay- 
able oo 5th June, 1985 at £181 144 per coupon from Notes of 
£50,000 nomaial and £181.16 per coupon from Notes of £5,000 

•nn m in a l 


S.G. Warburg &Co. Ltd. 

Agent Bonk 



New Life and Annuity Premiums 

Annual 

Single 


Final Dividend for the year ended 31st December 1984 
Hie Directors have decided to recommend to the Shareholders 
at the Annual General Meeting to be held on 8th May 1985, the 
payment of a final dividend on the Ordinary Shares of 12.0p per 
share making a total distribution for the year of 20.0p per share 


(1983 — 19. Op per share). 

The dividend will be payable on or after 1st July 1985 to Share- 
holders on the register on 1st June 1985. 


Net Assets 


The net asset value of the group increased during the year by 
£253m to £l,392m reflecting the strength of the US dollar and 
the growth in equity share values in the UK. 


the growth in equity share values in 


General Accident RieftLife Assurance Corpora t ion pic 

MCbrld Headquarters: Pitheavlis, Perth, Scotland PH2 0NH 


Granville & Co. Limited 


Member of The National Association of Security Dealers 
and Investment Managers ’ 


27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


Pries Change 


144 

12 a 

Aae. BrlL lnd. Ord. ... 

142 

161 

136 

Ass. Brit. lnd. CULS... 

148 

77 

61 

Aireprung Group 

SB 

42 

78 

Arm 1 tage ft Rhodes ... 

35 

143 

108 

Berdan Hill ........... 

143 

68 

42 

Bray Technologies ... 

43 

201 

1/0 

CC1. Ordinary ........... 

170 

162 

110 

CCL 11 pc Conv. Prof. 

no 

880 

100 

Carborundum Ord. ... 

880 

86 

84 

Cerboninddm 7.5pc Pf. 

88 

103 

43 

Cindico Group ...... 

43S 

23 

61 

Deborah Service* ...... 

54 

mi 

Ha a 

Frank Horaeii 

306 



Frank Horaall Pr.OrdJV 

261 

m 


Frederick Parker ......... 

28 


t fJS 1 'George Blair - 66 

; 27 lnd. Precision Castings 27 


2tfPIB6 Isis Group IBB 

WMM Jackson Group 103 

268 213 James Burraugh 288 

93 83 Jamas Burraugh SpcPf. 88 

87 71 John Howard and Co. 84 

170 100 Unguaphone Ord 170 

. 100 93 Unguaphone lO.Spc PT. 96 

J- 81* 300 Minlhouaa Holding NV 810 
120 31 Robert Jenkins ........ 41 

80 28 Senmona "A". 31 

82 81 Torday A Carilalo 78 

444 370 Travian Holding* ...... 370 

27 17 Unite* Holdings 28 

88 61 Wilier Alaaandar .. — 84: 

247 224 W. S. Ysatas 224 


7 17 UnJIocfc Holdings ...... 28 — 78 5.0 12.8 18 

3 81 Walter Alaaender ..... 84 xd — IS 7.9 9.3 11 

7 224 W. S. Yeatae 224 — 17.4 7.7 5 jS io 

S— Suspended. 

prices and details of aatv'esa now available on Praatsl. pagn 48146- 


Grose Yield 

Fully 

dlv.(p) % 

Actual taxed 

B.S 

4.4 

7.9 

9.4 

ion 

6A 



8.4 

11^4 

88 

78 

2.9 

as 

4.4 

78 

3.4 

a. 4 

14.4 

24.0 

3.6 

7J 

6.8 

8.0 

12.0 

7.1 



15.7 

13A 

— 


5.7 

0.7 

_ 

_ 

10.7 

12^4 

— 

— 

m—m 


__ 


BS 

12.0 

5.1 

88 

— 

— 

128 

18.0 

9.6 

a. 7 

IOS 

13.7 




SM* 

— 

— 

38 

78 

2.7 

ion 

78 

8.0 

15JJ 

8.0 

78 

138 

A3 

4.8 

48 

88 

13.7 

6J 

98 

9.4 

12.9 

15.0 



6.0 

an 

M 

128 

16.0 

158 




3A 

0.8 

438 

488 

6.0 

12-2 



5.7 

18A 

168 

38 

— 

w 

a.4 

17.7 

«J 

18 

21.0 

20.7 

1J3 

6.0 

12 .B 

1S8 

7 S 

7.9 

9.3 

118 

17^4 

7.7 

68 

10.7 




Anglo American . ^ 
Industrial Corporation Limited 

(Incorporated in tha Republic of South Africa) 


PRELIMIN ARY EARNINGS ANNOUNCEMENT^ AND 
NOTICE OF FINAL DIVIDEND ON THE ORDINARY ^SHARES . 

Subject to final audit the following are the preliminary results of the co on 
subsidiaries for the year ended December 31 1984. ^ 19g3 . 

r million R mfULto .- 

_ .. 20264 15834 

2434 207.7 • 

Earnings from operations- 72.6 834 

Earnings of associated companies - ~» r 1 


Dividends •••■• 

Share of retained earnings after tax (Note 3) 


Income from investments 
Interest earned 


Expenditure on research and development 
Interest paid .-. 



Taxation 


Earnings after taxation * 

Outside shareholders’ interests in earnings of subsidiary 

companies - ...... 

Preference dividends - 


35J. I=4- 
L8 I . 


Earnings attributable to ordinary shareholders 

Extraordinary it»mr and prior year adjustments (Note 6) 


Ordinary dividends — Interim 
—Final .. 


Retained. «wmfng a 


27 J 1 r 

62.0 j j 

25 A. 
57.2 

8&3 8 ZA 

13X5 

127JE 

1984 

1983 

47803 

45680 

329.4 

355J9 

:r. 

wi.vJ$A 

- U5 r 9_ 

:t 125j6 

.vi-! ; ■' ' . 



Weighted average number of ordinary shares in issue _ „ • 

during year (000) — ’ 47803 45680 

Earnings per ordinary share — cents 329.4 3554 

Dividends per ordinary share— cents - ' ' \- 

— Interim xi:-. SSJt -t ‘r r*. 

- .3 ;_ 1254 _ , : J2Sj 6 - g; 

"Niitess. •’*.■* * > , s " - •=-• 

- L Trading conditions deteriorated in the second half of the year and Amlc’s attributable 
earnings for the year ended December 31 1984 decreased by 3.1 per cent to R1574 .. .. 
milli on- The R100 million rights issue made in June 1984 increased the issued capital 
to 49638139 ordinary shares and accordingly earnings per share, based on Ihe 
weighted average number of shares In issue during the year, were 7.4 per cent lower.' •• 
at 329.4 cents per share. 

2. Mondi Paper Company Limited’s Richards Bay pulp mill project was commissioned 
oh schedule in the last quarter of 1984. As a result of higher interest rates, increases ^: 
in GST and the depreciation of the rand, the capital cost of the project at the 
date of commissioning amounted to R823- million compared with the original V 
budgeted cost of R642 million. Against this increased capital cost, at the present rates ' 
of -exchange the rand value of pulp production at Richards Bay is materially higher 
than the value budgeted originally. 

The palp mill will generate export earnings and reduce expenditure on imported 
raw materials and the contribution to the current accounts of the balance of 
payments is expected to total R300 million per year. Production from the m»U is ' “ 
progressing in a satisfactory manner. The plant is expected to produce the annual " 
rated capacity of 450400 tons of pulp in 1967. 

3. Amlc’s associated company Amcar Motor Holdings (Proprietary) Limited (‘ Amcar ’),^ - 

continued to incur substantial losses and Antic’s share of the loss for 1984 amounted 7 
to R44.1 million (1963: RS4.8 million), or 924 cents per Amic share. - . 

For some time It has been recognised that the South African automobile industry 
requires rationalisation. The agreement reached between the shareholders of i 
Amcar and Ford Motor Company of South Africa Limited (* Ford South Afr ica ’) ■ 

to merge the interests of these two motor companies with effect from January 1 1985 i 
hr a major step towards achieving such rationalisation. Amic will acquire a share-^ • 
holding of approximately 30 per cent in the new entity which Is to be called South' ?• 
Af$Q*nJKo\Qr CoTVonUon (Proprietary) Limited C Samcor’). The final mqrgefj?' 7 "' 
retios will be based on ihe relative net worths at December 81 1984 of Amcanma'- 
Ford South Africa, calculated on common accounting bases. As part of the merger- ' -V 
arrangements, financial adjustments of R734 million (Amic’s share: R366 mimon* 1 ^' 

by Amcar as ectraordinary items and Include : 

tiie values of assete and a full write-off of losses incurred on foreign currency loan?- - 
Although it will be some time before the full benefits of rationSlsatiS^Sd^^ 
reductions flow through, given a reasonable recovery in the vehicle mSet^erete^ - ' 
reason to expect that Samcor should become profitable during 1987. - ' 

4- At December 31 1984 Amic subsidiaries had uncovered foreign loans ^ ' 

URS1RO TTifllinn Of rhlc BmAnnr rrceso n im — ® 1 * 11 JOan ? amounting - to 0 

mai 
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The merchant 
activities and 


Credit Commercial de France [Securities] Ltd. 

FRN’s — S traights —CD’s — Enron otes 


^Matoercial de France to London Is expanding its Euro-market 

wSu to * lea< * tlw FRN — Salesperson to reinforce the FEIN team 
weu as manage a large — possibility of involvement in CD’s and ■ 

5S* ■ , . Euronotes. 


Sr-. J “ceKs:— 

dealing tealL to head the FRN 

88 a large 

SW*"*^* "*»■ 

A very 21? S* 5 Euronotes, 
t© «*»****&* package 

Trader * to 


Two Straight Dealers, each will trade a 
book with one assistant 
At least one year’s experience in market 
making and/or arbitrage is required. 


indhftfa^ Sa ^ at ^ Pfcckages are available and will reflect the seniority and performance of the 

^ write with curriculum vitae to Lorraine Beer, Personnel Manager, 
EC3R 8LL 1 IVefcta-Sl^^uy (Secnritws ) Limi^d, Peninsular House, 36 Monument Street, Loudon 


CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2M 1NH 
Tel: 01-5BB 3588 orQl-SSB 3576 
Telex No-887374 Fax No.01-G3B B31B 


investment 

ANALYSTS 

We are seeking candidates to join a 
J3e ^ 10 i 1 ? management team. 

Ideally applicants should have some 
experience of investment research, gained 
-Wit h sto ckbroker; merchant bank or similar 
investment institution; Specialist know- 
ledge of the Financial Sector would be partic- 
ularly useful . 

We would be interested in candidates 
without experience but with a demonst- 
rable interest in company research, backed 
up with a relevant degree or MBA. 

Please write with a full c.v to: Ian Carlton, 
Personnel Manager County Bank Limited, 
11 Old Broad Street, London EC2N IBB. 


County Bank 


A- member of the National Westminster Bank Group 


Prospects of Directorship or for advancement elsewhere within the Group 

EXPORT FINANCE EXECUTIVE 

CITY £25,000 -£35,000 + CAR 

EXPORT FINANCE SUBSIDIARY OF PROMINENT BRITISH MERCHANT BANKING GROUP WITH MAJOR 

INTERNATIONAL SHAREHOLDERS 

For this new appointment, tire result of a programme of expansion, we seek candidates qf graduate calibre, aged 30-35. At leasts 
years' recent broadly-based export and proved finance management experience, to include CTBCtit assessment, risk analysis and the 
operations of E.C.G.D. fcs essential; this will have been gained with financial or major exporting organisations noted as leaders in this 
field. Previous direct exposure to the requirements and problems of individual markets is Mghiy desirable. The successful candidate 
will taka a full part in the development and subsequent implementation of the business plan, including current and future debt 
management and the associated administration. Key to the success of this appointment am tenacity, negotiating skills and the abfi/tyto 
mn the confidence of clients, culminating In the dosing of profitable deals. Initial aataynegottabte £25,000 -£35,000, car, mortgage 
facility, contributory pension, fife assurance, family health plan and assistance with relocation expenses, if necessary. Applications fa 
strict confidence under reference EFE 431 9/FT to the Managing Director: 

CAMPSELL-J0HNST0N ASSOCIATES (MANAGEMENT BECRUfTMGHT CONSULTANTS) LOOTED, 35 NEW B6QAD STREET, LONDON EC2M 1NH. 
TELEPHONE 01-588 3588 or 01-588 35I6L TELEX: U73I4. FAX: SI -63t 921 6. 

‘Please only contact us if you are applying fw the above position. 


Badenoch & Clare 


CORPORATE FINANCE 

£15,000 -£30,000 

Our C&cnts am Gome of the QV S mast succct&iI Merchant Boils, 
Stockbrokea and Practising Accountants. Due to continuing expan- 
sion and development they are seeking additional executives and 
managers to augment their Corporate Finance teams. 

Interested applicants should have either existing experience of Corpor- 
ate Finance work tn a banking, stocUbraMng or industrial concern, or 
urfU be Chartered Accountants or Sotidtoc. In the latter cases cantS- 
dates must be state to demonstrate a strong academic background, test 
time passes in professional exam and exposure to Corporate finance 
retailed work in a major dly firm. 

These positions offer Ideal opportunities for talented and ambitious 
indMcuab to further their careers In a challenging and lewodng 
environment 

PRIVATE CLIENTS 
STOCKBROKERS OPPORTUNITIES 

c£10,000 + Bonus 

On behalf of a number of efants, afl of whom an *top 20" stockbroklng 
firms, ueoBsoeWngytxeigFWuiJteCfientEMSciifivestocofr^Jemcsnt 
existing teams undergoing rapid expansion. Interested app&cants, aged 
22-26, will have gained eighteen months experience in a Private CKent 
department of a StocWjrokerorMeschantBank. These postttons would 
suit ambitious young brokers who recognise the need to position 
themselves in a fiat rate or ga ni sation, which offers excellent career 
prospects and an attractive remuneration package. 

For a confidential dbcussion, contact Robert Dtgbu Christopher 
Lawless or Stuart CEffoid. 


Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V6AU 
Telephone 01-583 0073 


JOB SATISFACTION? 

The expansion of our Financial Management 
Company, together with the recent successful 
launch of a new Capital Transfer Tax plan, has 
enabled us to create an exciting new career 
opportunity, based in London. The individual who 
succeeds in being appointed to this job will report 
to the Joint Managing Directors, but will be 
expected to work on Ms/her own initiative with 
the Company’s private clients. 

The essential skills of the individual will be a 
detailed knowledge of the various methods to 
mitigate tax, and preserve individual wealth 
(including the use of life assurance and pension 
arrangements) , together with an ability to success- 
fully follow up the many new business enquiries 
we receive. Background knowledge of investment 
management and Unit Trusts will also be helpful, 
and the individual is likely to have had at least 
seven years' experience dealing at the upper end 
of the market, and be capable of arsing in excess 
of £20,000 per annum. 

Apply in uniting, in the first instance ; 
with full C.V. to: 

N. G. Mercer, Joint Managing Director 
HELL MARTIN PLC 
24 Clare Street, Bristol BS1 1YA 


FINANCIAL 

CONSULTANTS 

£20,000 — 

£25 ’000 & CAR EXCELLENT BENEFITS 

As a major International bank Chase Manhattan is committed to 
the development and provision of international financial services 
to major corporations and financial Institutions. 

As part of its continuing development, the Internationa] Finance 
Management Division of tiie bank is seeking Financial Consultants 
to assist relationship managers in the provision of financial services 


responsible for providing professional consulting services in the 
areas of International Finance, Corporate Treasury and Cash 
Management and in the design and implementation of financial 
systems. 

The successful candidates will have a good degree and either a 
professional qualification or MBA together with at least two years' 
consulting experience or a background In accountings banking or the 
treasury function of major corporations. 

In addition to an attractive salary and company car, the remunera- 
tion package, includes a bank mortgage and personal loan at 
favourable rates, free medical insurance, non-contributory pension 
scheme and five weeks' annual holiday. Career prospects are 
excellent and not necessarily confined to the UK. 

Please send a detailed curriculum vitae to: 

I j — -■ Andrea E cries 

rllll — — — Senior Personnel Officer 

Hill 1HIH Chase Manhattan Bank, NA' 

till 1111 Wool gate House 

r*UI ACC^f Coleman Street 

VnMOB *«sl l London EC2P 2HD 


INTERNATIONAL 
PROJECT FINANCE 

The Trafalgar House Groqpwfeh to racnitan 
International Prc^ftwnoe Advisor w^ 
financial background to Jotai a small spectafisttaam 
engaged inth»procurefner4 of piq^fin^ce to . 
support its international construction activities. 

. Appficsnts ahouldhave current experience of - 
ij n ah&ng prefect related finance InckiefrigntBsing. 
’^ajiportcredB^odlri^^ 

In adcfifionlheappficartt wfi be required to advise on 
contact bonds, poMcaj risk Insurance, minimisation of 
foreign exchange exposure anti other related matters.' 

Salary aodotherbenettisrefiecttheimpcMtanca of 
the position.- A rampary carls provided and overseas 
travel wffl be involved. Location: London. Likafy age 
tango 2KM0. 

Apply in writing to: D. & Evans, Personnel Directory 
ClvHlntematk>naiSpeciaHat& 
Structural Operations, 

1 Berkeley Street, 

London W1A1BY 


Accountancy Appointments 






Ex e cut i ve Search and Selection Consultant 

3aUBVGWMCABW%GaJSG0W,LEEDnLarWmUANCBES7m.NEWVA8T[^$aEFrmj>tmd StiDBOk 

Ambitious , Entrepreneurial 
Financial Controller 

Service Industry, Manchester City Centre 
Up to £25,000+ car + benefits 

Gan you match oar chent’s plans for the ftrture? After only five years inthe 
business they have achieved a £5 million turnover, are expanding rapidly and 
currently have offices in the Ncorth West and the South. Further expansion is 
planned in the USA and Europe. The future plana include a Stock Market 
quotation within the next four years and the position requires an individual 
capable of seeing through all aspects of this development The person has got to 
be able to ronwith a very ambitious MD working closely with him and, whilst 
being a ‘shirt-sleeves* accountant has got to have the commercial flair to act in a 
total advisory capacity to the MD. Candidates must be qualified accountants, aged 
2B-35, with sound accounting skills and the ability to introduce and Implement 
minicc n i p g terbased systems. Long term prospects are excellent and there are die 
usual benefits associated, with woddng far a prestigimis company. 


M. Ihgfa; Eefi 28472fFZ Male or female candidates should telephone in confidence 
for a Personal History Form 061-832 3500, St John's Court, 78 Gaziside Street 
MANCHESTER, M3 3EL 


Accounting in a 
High lech Environment 


Ffessey Radar, with a turnover of some £70 million, is one of the world’s 
leaders in the design, development and manufacture of radar equipment The 
company is looking to recruit qualified accountants in their mkj-twenties/earfy 
thirties with the ability and ambition to progress to senior positions. 

Senior Financial Analyst-Surrey c.£15,000 

This position is one in asmall team engaged in all aspects of financial planning 
and analysis. Sophisticated financial modelling techniques are employed. 
Candidates should have at least one years post qualification experience and 
must possess a positive personality with an analytical and enquiring mind. The 
.success? u) applicant will demonstrate an ability to assist inthe improvement of 
company performance. Knowledge of computer based systems would be an 
advantage. 

Project Accountant-Isle of Wfeht c.£16j000 

Thisposition arises from the recentreceipt of anumber of significant contracts 
which require close financial management and control. The successful candi- 
(fote must demonstrate an ability to vrork closely with management In the day to 
day running of these contracts. Whilst standard reporting and monitoring 
procedures are important, emphasis is on a positive contribution to contract 
profitability. 

The position would suit an experienced management accountant with good 
communications skills, who is looking to widen his/her experience into the 
broader commercial and operational aspects of management. Knowledge of 
computer-based systems would be an advantage. 

Both positions, open to men and women, carry a comprehensive remunera- 
tion package including relocation expenses where appropriate. 

Please write with full career details, indicating the position in which you 
are interested to Suzanne Ingman, Plessey Radar Limited, Oakcroft Road, 
Chessington, Surrey, KT9 1 QZ. 




TheWfelbeckGroup 

Limited 

I^MTON HOUSE. 25 HAYMAF9<ET.LO»PONSW1Y4fcN. J 


EUROBOND SETTOMENTS 
Ace 20-28 £8,000410,000 

^ +First-elass benefits package 

sassaisss 

full curriculum vitae to. 

Operations Ma nager 

SXJMTTOMO ™aNCEITMA™NAL 
107 Cheap&ide, London EC 2 V 6 HA 


UK rap fl-i-I " E »-52S T ^ 

an SPACE SALES MANAGER 

* T W'lWl’ >d * ,w 

* SalBty C14.000+ 

A D BOOKINGS AND 
CORRESPONDENCE EMP LO YEE 

English writing «yl* 

* i&^dnU Oil Mr Zrrik. «WW 51W*/ 7 

NO Aaenriv* pl«»w 



EY 

electronic systems 


Group Accounting 


Thames Valleg 

A welogtabBshed British queued group wfih 

dkersa worldwide intarests olfera an outstanding 
career opportunity to an ambitious accountant, 

. a -i.l _ 4 - new -- 1 - L,«kft Al umuti 


c£18,000+car 


minded subsktoy company cwtroflere 
In order to maintain the high quaBty of naportbtg 
within the Group, both at home and overseas. 



Lloyd 
Management 

iA/r-iucnn 'w 


125 High Holborn London WC IV BOA ^ Selection Consultants OH405 3499 



INTERNATIONAL APPOINTMENTS 
appear today on page 14 



The successfolcflhdidate will imtiaUyfbcusattentiotiaj the implementation of effec- 
tive financial controls and disciplines. Progressively wider administrative ccsponsi- 
biliocs will be Hssnraed in due course. The appointee will be expected robe involved 
in, and contribtite to, plans for the further expansion of the practice. 

Experienced and qualified financial managers who have Acquired a good under- 
standing of partnership environments should scad a curriculum vitae to fitter T Will- 
ingham, (reference 31), Spicer and Pegler Associates, Executive Selection, St. Mazy 
Axe, London EC3 A 8BJ. 

gjfe Spicerand Begler Associates 

gCljp Management Services 
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Accountancy Appointments 


Our clients. International Signals & Control Group Pic 
operate worldwide with a turnover of over $200 million marketing 
sophisticated electronic security and communication systems 
and rocket and ramjet propulsion systems. 

They now seek to strengthen the financial management based 
in London by making two new appointments. 

Senior Internal Auditor 

London based c. £26,000 

The Incumb ent win be responsible to the accountants in their early 30’s with wide 

Director of Audit in the if.S. for setting and sophisticated audit experience, high 

up an internal audit function to monitor standards, independence of mind and he 

the adequacy and effectiveness of free to travel up to 80% of the time, 

internal and management controls Possible initial short-term assignment in 

throughout the international division’s Northern Italy. A good knowledge of 

activities in the U.K., Europe and Italian is important The salary is 

elsewhere, with particular reference to its negotiable around £26,000, plus 

recent acquisition in Italy. Candidates excellent benefits package, 

should be graduate chartered Ref. A2933. 


Assistant Controller-Europe 

London c.£20,000 


London 

The Assistant Controllerwill be 
responsible to the Vice President & 
Controller in theU.S. for the head office 
accounts function, monitoring and 
consolidating the results submitted by 
autonomous operating subsidiaries in. 
Europe, accounting for head office 
expenditure, monitoring foreign 
exchange exposure and preparing 


Please write in confidence enclosing career 
details and quoting reference, to 
J. W. Hills, hat, Marwick, Mitchell & Co., 
Executive Selection Division, 

165 Queen Victoria Sl, Blackfriars, 
London EC4V3PD. 


statutory accounts, tax computations and 
returns. This post would ideally suit a 
recently qualified graduate chartered 
accountant in the late 20’s with first class 
experience in the profession of 
multinational group operations. The 
salary is negotiable around £20,000 plus 
attractive benefits. 

Ref. B2933. 


® PEAT 
MAW 


MARWICK 


Divisional Accountant 


c.£14,000+Car 


Wfest Midlands 


"Spf UgymjlMS Quarry Praducte 

The Quarry Products Division of the Tarmac Group is an established market leader In 
quarrying, road-surfacing and the manufacture of .concrete products, building blocks 
and bricks. It has an annual turnover of £400M and 8*500 employees. In addition to the 
U.K. operation there are substantial overseas businesses. 

The Divisional Accountant is responsible for the consolidation of financial' and 
management information for a number of ILK. and overseas companies. Reporting to 
the Chief Accountant, hefehe controls a small team and manages the central Finance 
Department 

Ideally aged 2835, you. must be a qualified accountant of high technical competence 
; with at least three years post qualification experience, preferably gained within a group 
of companies. Wbll developed management skills and the ability to deal with Directors 
and Senior Executives on all financial accounting matters are essential. 

Attractive benefits associated with an international organisation are offered, including 
generous assistance with relocation costs, if appropriate, to a pleasant part of the 
Midlands close to attractive countryside. Opportunities for advancement within the 
Qoup are excellent 

Please apply with full personal, career and salary details quoting ref. 132/3IFT to: 
Charles Barker Management Selection International Ltd, 30 Faningdon Street, 
London EC4A 4EA. Telephone: 01-634 1146. 

CHARLES BARKER 

SELECTION - SEARCH - ADVERTISING 


l_ 


Michael Rage Partnership 

International Recruitment Consultants 
London NewYxk Bristol 
Binningham Manchester Leeds Glasgow 


Heron Corporation 

Finance Director 

SubstantiaL-Remuneration Package 


The present Finance Director of Heron Corporation is to move to' wider 
responsibilities within Heron International. The Group, therefore, wishes to make a 
new appointment of an outstanding financial executive. 

Heron Corporation is the holding Company for a fast-expanding Group currently 
engaged in property development and investment. Insurance, housebuilding, motor 
vehicle and motorcycle distribution and sales, petrol retailing, home ent er tain m ent and 
consumer products distribution. 

Heron Corporation has an unbroken record of successful growth achieved hv noth 
acquisition and development It is part of one of the country’s, largest privately-owned 
groups and its entrepreneurial style and sarong asset base forms a sound platform for 
ambitious future expansion. 

The Finance Director of Heron Corporation will become an important manner of 
the Group’s management team and will work closely with the Group Cha irm a n and 
other members of the Board of Heron International , _ . 

Candidates will ideally be 35-45, have a good educational background and be 
qualified accountants. They will be able to show a record of personal success in a 
high-profile financial position in commerce or industry, or at a senior level in 

are advising Heron Corporation on Otis important 
appointment and applications, which should include a detailed 
curriculum vitae, should be sent to : — _ 


S. W. Rowlinson, Director, Korn/Ferry International Limited 
Norfolk House, 31 St James's Square, London SW1Y 4JL 


&HERON 


Finance Director 

c.£30,000+car 

Home Counties 

A well established company in their highly competitive and rapidly growing marketplace, 
our client is projecting a turnover of £50m within three years. _ 

The increased sophistication of management and control, and the reorganisatonthatis 
already underway make it essential that a strong Finance Director is appointee* _ ow . 

delay. Someone who can' both help drive die Company towards its exciting goals & 1 
personally within a rapidly changing environment. 


A well est 
our client 


managing a large Dr function. Your particular strengths and clear achievements will lie 

flair for management accounting and commercial interpretation in a high - .77 

pressure multi-location business. /1/7 /I r^yiTluXTl 

Please write to Richard Goldie enclosing a c.v. and giving an indication of 

recent salary progression. Macmillan Davies International Search Executive/ f 

The Old Vaults, Parliament Square, Hertford SG14 1PU. (0992) 552552. 



Finance Director 


Expanding UK Oil company 


c.£ 40 k 


Make a major cxmtribution to the continued expansion Additionally, you will be responsible for consol idation 
of this London based British oil company Part of a well of accounts for the groups UK and overseas oil interests, 
established and widely diversified group, it has been you wffl have fee freedom to organise fee department 
involved in North Sea exploration for over fourteen procedures to your satisfaction in order to maximise 
years, and has substantial interests in two highly efficiency and to ensure future objectives are achieved, 
successful producing fields. Additionally, it is involved ^ least ten years’ relevant experience^ you are 

in several other fields at advancj^ stages of appraisal, currently in senior financial management either in an oil 
has licences awarded m fee UK Sfe, fife, 7fe and 8th co^pa^ or a professional firm. Fifily qualified, you have 
rounds and is an active participant m the current 9th experience of fee North Sea oil industry 

round applications. including joint venture operations and are familiar with 

An aggressive philosophy of expansion of its interests cur * en * t 8 * re ^ ine - . 

in fee North Sea otH el sewhe re is being pursued and, as hi complete confidence^please xingor write wife vy to 
Finance Director; you will have full responsibility for all John Diack, Director, Cnpps, Sears & Associates Ltd, 
fi nancial m atfrprg m riftrm the* rampany inrfrnriing fin anriai Personnel Management Consultants^ : 88/89 Hi gh 
p lanning , ra wpraa te' fmanne, personnel, and tax. - • Holborn, London wCIV 6LH. Telephone 01-404 5201. 


involved in North Sea exploration for over fourteen 
years, and has substantial interests in two ‘highly 
successful producing fields. Additionally, it is involved 
in several other fields at advanced stages of appraisal, 
has licences awarded in fee UK 5th, 6th, 7th and 8th 
rounds and is an active participant in fee current 9th 
round applications. 

An aggressive philosophy of expansion of its interests 
in fee North Sea and el sewh er e is being pursued and, as 


I Leading International Bank I 

I London c.£L5,000+ banking benefits | 

V This is an exceptfonal opportunity for an ambitious young accountant to join a " 

high profile team, responsible for the audit and operational analysis of managerial 
policies and procedures in a dynamic international banking environment- 
Maintaining the highest professional standards, you will be ejected to prepare 
comprehensive reports for management relating to theBankfs international 
operations. 

Candidates will be graduates with a recognised accounting qualification and a 
minimum of 2 to 3 years post qualification experience. Some exposure to 
computer based systems and experience ofbanlting would be a distinct advantage 
as would knowledge oflanguages, particularly French, German or Spanish. 

Self motivation, entrepreneurial flair and above average communication, skills 
are essential. 

Applicants capable of matching the demands of this challenging career move 
should contact Barbara Taylor ACA on 01-242 0965 at 31 Southampton. 

Row, London WOB 5HY, quoting refL2016. 


Cripps,Sears 


Hogget t Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM CABDUT, GLASGOW, LEED& LflNDOff, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Financial Director 

North Derbyshire, c£22,000+ excellent benefits 

This long established progressive, private engineering campany througfa its 
excellent product reputation, sound management And investment is poised lor 
expansion. Restructuring has created tin need to appoint a commercially aware 
financial Director to complement its management team. Reporting to the 
Managin g Director, the successful candidate, whilst ensuring continued effective 
financial mana ge m e nt and reporting, will also be expected tn maica a si gnificant 
contribution to the company's future devBlnpmftnt by advising mHnwgamwit 
financial implications of business decisions. Applicants must be qualified 
accountants, aged 35-40 years, with at least 5 years’ experience in a 
manufacturing and engineering environment displaying excellent communication, 
skills, i ma g i nation and ambition- Relocation expenses to this plaasAnf rural prga 
are available plus executive car and other benefits. 


PROJECT 

ACCOUNTANT 


MIDDLESEX 


_1 


A Hffl, Ref 52844/FX Male or female candidates should telephone in c onfiden ce 
for a Personal History Form 0742-731241, Bank House, 100 Queen Street 
SHEFFIELD, Si 2DW. 


Financial director 

North of England, circa £23,000 + car 


Our cBerrt is a rapidly ejqanding distributor of microcomputer hardware and software, 
operating throughout the UK and with a significant overseas business. In order to 
continue its profitable growth the company has adopted an ambitious strategy which 
calls for additional support at senior management level to ensure successfo! 
knplementation. 

A top priority is the appointment of a Rrtanctal Director who will work closely with fhe 
Managing Director on business and profit planning as weH as taking complete control 
of the financial, secretarial and administrative functions. Key tasks will be to improve 
performance monitoring and financial control systems and to strengthen financial 
declines at every level. 

Candidates must be qualified accountants with a strong commensal orientation who 
have already held the financial oontroier sh ip of a substantial company. Experience at 
a senior level in a dstribution and/or retail company would be an advantage. 

Please write, enclosing a C.V. and stating how you meet our efient's requirements, 
to M C Wand, Executive Selection Group, quoting reference R402. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

St Jamesfe House, Charlotte Street 
Manchester Ml 4DZ 


A young accountant, either from the profession or rnd&W/b: 
sought for this new pose by the substantial U.K. subsidiary of a 
successful and expanding worldwide group. ?- ■ 

!?j5L. RranCe ” ana ? er - role wifi take reipbn»- • 
ibjlity for the *pecrfl canon and implementation of fully 

integrated financial and management infer mation/repqrting ’ 
systems, using new generation IBM hardware, it will redulra r 
dose liaison with both D.P. and financial management^! Is ■ 

Sii! “ mp "’ y ' s obi '” i ' re ° f ' nh " d "« 

The U.K. company, employing over 1,000 peonle and with a i 

SnflSTf r*£ Uf>CtUrK and kIIs a. diversified j 

household name products. It is in turn 1 
g" "’^nationai which derive revenues in 

S3bn from profitable and well-established global operations” , 

g»*sa M 

EdJWSS*" ** P °“" d * 1 ,0r 

Fringe benefits are those which you would exoect from 

en^oyer and indude, in approbate 

JXtPSSr writ * hri9tiy for • * w™* ■$* 


kcf-oitmx- \ sir.cr; 0 \ & : 

EXECUTIVE CONNECTIONS 

Ters:t Cenr'c. 17-4! - 

London WC1R 4JH ” 
r. Telephony 01-242 BiO 1 


FOUH QUALIFIED ACCOURTAIITS 

URGENTLY REQUIRBI 





Salary range £12/14,000 

available to young^fciuntaJcs 'XS faj r . th< fofIow,,, 8 posTtfona 

10 w “ ki PA ” 

1 *“*“!»* manager to review ^ 

and assist w.th internal system?I22L. W,d# • ra " B * of ; »«4lt Jobs 
3. Tax Manager C 7 . r * or **n nation. - . 

4 f\A P «) tner NQt n ***2* r ”y SualTfied AGA. r * P ° r * In * “ 

of work. ResponsibiU? forZv£VE[s 

Phone now for details . '• ' 

and/or interview:^. - 
P«er Watt* 01-240 on 











t .. *"• ■ 


rf-... . 
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Accountancy Appointments 


I Corporate Trouble-Shooter I 

^^West: c.£20,000 + Car I 

performances to I ? ake *** w»P»c t on die commercial strategy and financial 

major u JV. groop? 

outstaiA| V aS^l^^ I1 ? I S? y, ^ a *"***1 Productbaseanda strong intemarional presence, seeks an 
Opera tme as 0unt3nr 1:0 a ki§k profile role with significant: commercial and strategic involvemenc. 

be expend ro evalnS^tii^ 10 ^? 005 companies snd cheHead Office, the successful applicant will 

and marker me tra£ ^P™nnance of individual subsidiaries and initiate improvements in profitability 

~ TT . , °^^ ofi ^ve m ent^mcludebusiiiessstretegya n d a cq U isirion5tudies. 


demonstrate an 2U T sor “ r1 ^ should be graduate accountants, possibly with MBA, who can 

communicative skilkaSSal^id^^of^^j^^^^ 0 cou P le ^ Wlt * > a strong personal presence* excellent 

Interested applicants should write to Alan Dickinson, 

^2 Page Partnership, ClarendonHouse, 8lMosley Street, Manchester 


L 


MichaelJRage Partnership 

IntemationalRecnirtmentCbnsufear^ 
London Newark Bristol 
Bu m i n g h a m Manchester Leeds Glasgow 


_l 


Bright Young Accountant 

> . Take Charge of Finance 

on company ' 


-- -i ■■■ wuw iii-jiTOHMiiiii c aiM H u ngr y 

®c responsibility ads is your to pro w your 

potential and to progress to director status al a relatively 
early stage in your career. ... 

Take total financial oreitrni of Sgna Resources pl c t a 
small and aggressive British independent oil gro up 
which has extensive exploration. and pn Aw i inii 

interest^ swaia flHy Karlring mmJ fig ntf^nt 

fbr substantial growth, 

Be^onsible tor two assistants; your role will be 
particularly wide ranging and win include complex 

financial anri MmflBBMt ‘ Wirtting, tyratirrn tT«”»mry 

and board attendance. Initial priority will be M ? w n to 
farther developing financial systems; overseeing die 
installation of newconipTiter facilities and assisting with 
plans for corporate dcwfopmmt. . . . 


London 

Ton have around five years' broad based post 
qualification experience, gained from an oil company 
which indudes direct exposure to c omputeri sation. 
Ideally familiar with US. taxation and accounting 
systems you axe between 25 and 35 and thrive in a results 
orient a ted environment 

The remuneration package, and its components, is 

Tiagntfahlft awrf flwHMft l» mrhHpg a highly nranpatith*. 

HR car; stock options and bonus scheme based on 
ofhvell income. You will also be able to participate in the 
campanyfr drilling v ent ur es and financial rewards are 
considerable: 

Please telephone or write to Sue Jagger of Cripps; Sears 
and Associates Trirmtort, (Personnel Management 
Consultants), 88/89 F»gh Ho3bam, London WClv 6LH. 
Telephone: Ql-404 57QL 


Cripps.Sears 



Management Consultancy with Haskins 


Management Consultants 

128 Queen Victoria Street London GC4P 4JX 


/T-L?: j; r - t 

■ Sea zl r.rjr i 
d drehr-liLTf 


Z1 

tr U . *c is H: 

£cz* .*1-43* SL 


JECT 

intant 


Financial Controller 

Home Counties. to£t£500+car 

j -:‘L\ vr e'i * •:£ <sXf m : ^ ?~i 

; A maior ss^idiaryof^atfvancetLtech- 
nology company requiresa qualified accountant, 
who will be responsible to a Divisional Director 
for financial and administrative management 

Candidates, almost certainly from the indus- 
trial sector, must have had experience in project 
cost control, multi-currency transactions and the 
development of computer-based management 
systems. A good communicator theperson 
appointed will have the drive,_stnength and per- 
sonality to establish effective levels of control. 
Age indicator is 28-45. 

In addition to the quoted salary the normal , 
large company benefits are offered. 

Please apply in confidence with full CM to 
Jonathan Townsend at the address below, quoting 
ref: FCFT07. 


Audit Manager 




Discs 


jSJ^f 


y 199 Knightsbridge, London S.W7. 

FINANCIAL 

CONTROLLER 

ssesa* 

r^^bdUty for all aspects of the 

including computerising systems and 

5£fSSSS a Qualified acc^ntaat 

significant all-round, practical experience m com- 
mit including inventory control and jxtferably 
company secretarial and associated administrative 

early promotion totfie board 

Pleat* •ante enclose fag eurrfca hmi vitae t o: 

The Compands Accountants 
Bos A8922, Financial Times 
jo Cannon Street, London EC4P 4BY 


BOARD POTENTIAL? 

Growing light Engineering Company, Surrey, 
needs 

MANAGEMENT accountant 

This i* * new yj Sf^as ^ 

supervision snd control of P would work with her to 

hive i good financial , aecounant, you 0 ^ rf< We need your 
produce management Preferably qualified ACMA 

help to eomputerlst presently sw scheme. The 

dub course. 

Sand cv to Box A&K. Financial Time, 

10 Cannon Street. London EC4P4BY 


O ur client, a major American corporation with wide-spread international 
operations, seeks an energetic, highly motivated chartered accountant to 
manage their well-respected internal audit function. C h a l lengi n g 
assignments, upward career mobility, international travel and competitive 
compensation make this an outstanding opportunity for a chartered accountant, 
aged around 30, with at least four years’ post-qualifying experience in a supervisory 
audit role with a top professional practice. 

Reporting to the Corporate Director of Auditing in New York, the Audit Manager 
will be responsible for financial and operational audits throughout a range of 
European companies and subsidiaries with diversified operations. Due to the 
geographical area involved the person selected must be prepared to spend a 
g ^gnifif*wTifr. HTnoimfc of taina visiting their extensive operations. 

Fluency in French, ratcdl ent communication, interpersonal and management skills 
and self confidence are also required for success. These qualities will enable you to 
TT»m»g g the audit function effec t i v e ly and have direct interaction with the talented 
executives on their European management team. Based on prior exper ien c e , a 
Financial Controllfirship position may be anticipated within a reasonable period 
of tin®. 

Ibis position, based in the South East of Englan d, offers a competitive 

fin" hAymfitw pMfag a including * mmp »r^v tzar. While comm m m iratB 

with experience, the salary is geared to attract toa right can d idate . Relocation 

assistance with also be given as appropriate. 

l>Tiriidates should apply in confidence enclosing a full C. V and details of current 

salary quoting reference MCS/6041 to [BnB^BSBS 

Alannah Hunt, Executive Selection Division, k 

Price Waterhouse, Southwark Towers, 

32 London Bridge Street, London SE19SY 


Hoggett Bowers 

Executive Secarch ond Selection Consultants 

i CtihuGBAH r^RlUFP, Gf^mcow, IJZKOS. LONDON, MANCHESTER. NEWCASTLE. WEfFIBU) and WINDSOR 

Financial Controller/ 
Company Secretary 

WestMdlands, to £16,000+ car 

This kgy appointment represents a superb opportunity for an ambitious, 
experienced professional to make a major contribution to the management and 
future development of this established and profitable company, ma n uf acturing a 
* -wide range of prodnets for home and export markets. Reporting to the Chief 

Executive, res p o nsibilit y will he for the complete control of the financial , 
accounting and company secretarial functions. Candidates, aged 35-45, must be 
qualified Accountants with a progressive and successful track record gained 
within a MqjM’fa^rin g nfri ginRPring env i ronment, preferably involving costing of 
Tong term contracts. Technical expertise, the ability to identify problem areas, 
knowledge of computer systems, and the skill to communicate effectively at all 
levels are essential qualities. The career prospects are excellent within this 
progressive organisation. 


J.TL Wright, fle£ 36396/FT Male or female candidates should telephone in 
confidence for a Personal History Form 021-622 2961, Albany House, 
Hurst Street. BIRMINGHAM, B5 4BD. 



Insurance Broking 


Accountant 


c. €20,000 + car 


Our client is a small, wefl-established anti profitable reinsurance broker based in the 
Gty As a result of growth, an experienced accountant is required to take charge of 
accounts, finance, investment; budgets and cash flow. The work will initially require 
the installation of new systems, probably on a computer 

Candidates must have experience of Lloyd's accounting procedures but need not be 
qualified. Personal qualities will be important to enable the person appointed to fit 
into a small, cohesive team. There are attractive prospects with this profitable and 
expanding company 

ir Timothy Hoare, Career Plan Ltd, Chichester House, Chichester 
Rents, Chancery Lane, London, WC2A1EG, tel: 01-242 5775. 


Career 

plan 

LIMITED 

.Personnel Consultttms. 


assistant financial controller 

SALARY e. £15K 

Responsible to RiwneW Controller for idminittrttlon of 
financial accounting, supervision of accounting function. 
Opportunity for commercially minded young Accountant 
to join flagship hotel of hotel group operating de luxe 
i properties worldwide, career prospects are varied and 
excellent. Candidates should be qualified Accountants 
preferably with staff supervision and service industry 
experience. Please apply to the 

Regional Personnel Manger, Hotel Intercontinental, 

1 Hamilton Place, London W1Y OQY. 

T HE ADVANTAGE IS INTERCONTINENTAL 
QHOTEL INTER -CONTINENTAL LONDON 


Cut free of the applications process 

Finding that next crucial career opening can take a lot of time, 
effort and expense. 

- Unless you use the Hall-Mark Appointments Register, theonly 
specialist register for accountants and financial managers. 

An effective, streamlined system, it's designed to get you on the 
shortlist for top positions in minimal time -at no cost to you. 

Currently we have a wide number of attractive positions in the 
£13,000 -£30,000 range with leading companies throug hout the UK . 

So if you haven't time to wait for the right opportunity to happen, 
complete and return the coupon now Or telephone 01-741 8011 / 
01-7483444 (24 hours). Prestel 013903873. 


Y 
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Accountancy App 


Partnershi 


Influencing 
systems development 
£18K+ London W1 

Casson Beckman are a prominent Chartered 
Accountancy practice currently enjoying 
unprecedented expansion. 

This is a newiy-created development 
role within the firm, intended to rationalise 
internal financial and management 
accounting systems, and information and 
control procedures with increasing scope in 
partnership management. 

Creativity tempered by shrewd 
judgement and considerable commercial or 
industrial experience will be essential. Well- 
versed in financial and management 
accounting including the use of micros and 
computer bureaux, you'll need sufficient 
professional stature to impress the 
company's forceful and entrepreneurial 
partners in day to day communication. 
Candidates aged under 35 are therefore 
unlikely to be suitably experienced. 




and we provide an attractive benefits 
package which includes BUPA and company 
car. 




Please write to Colin Wagman, 
Casson Beckman, 

Chartered Accountants, 

27-29 Queen Anne Street, 
London W1M0DA. 


ASStXlIATES 

Adj'ertmng Search & Selection 

We are seeking exceptional candidates to fill career 
progrssive positions with specific clients. 

COMPANY ACCOUNTANT 

ABINGDON — £14,000 + Car 

£12m subsidiary company of international group seeks 
q ualifie d accountant for overall responsibility of DJP. and 
Account Departments. 

management a<xountant 

SLOUGH — c. £17,000 + Car 

Graduate ACMA required, aged 26-35, for responsible 
position in £35m t/o American-owned manufacturing 
company. Thorough understanding of computer systems. 
Staff responsibilities. 

Relocation packages are offered with both positions. 

To be considered lor these or other positions send 
curriculum vitae to, or request on applicatcm form from: 

34 High Street, Ramsbury, Wilts. 

Tel: 0672 20459 


Financial Director 


c. £30,000 + bonus + car 


A quoted group of companies in the health-care sector, . 
With a turnover approaching £300 milli on and a solid profit 
record, requ ir es a Group Financial Director for headquarters 
totheeast of London. He or she will be responsible to the 

Group M a n a gin g Director for prov i ding fmapri a l advice and 
guidance on all aspects of the business - mdnding funding 
and acquisitions— and for contributing to the 
formulation and implementation of strategic 
plans. He or she wiU monitor financed and jl j 

management information provided in die 
subsidiaries and will be responsible for the W 

preparation and presentation of Group 


B\ 


accounts. He or Ac wffl foster 

car and bonus. 

Please send cv, in confidence, to JJ Jennings, 
RefcAA34/3207/FX 


GROUP ACCOUNTANT 

Age 28-35 Up to £T5,00O+Car 

AGE 28-35 UP TO £15,000 + CAR 

The Group Accountant will report to the Managing Director 
and will have responsibility for the complete financial function, 
including: — 

■is The development and operation of computerised modern 
accounting system. 

is Production of month! /management accounts and annual 
accounts. 

is Long-term financial forecasting. 

is Cash management. 

iS Corporate Finance. 

is Operation and development of budgetary control systems. 

ic Tax Planning. 

investigation work in connection with potential acquisitions. 
Candidates must be qualified accountants In the age range 28-3 S, 
with sound commercial or industrial experience preferably In a 
small or medium sized company. A knowledge of Export Trade 
would be an advantage. 

MANAGING DIRECTOR. REUBOND LTD, 

COX HOUSE, COX LANE, CHESS1NGTON. SURREY. 

Plats* send a comprehensive career rtsumi. 

Including salary history and daytime telephone number, to 


Kl Personnel Services 

Exeooot Stank - Selection • Psychometrics • Rttstmention& PermndCorndta^ 


• - — London SW1X7LE- 
TUai 27874 



London 


Circa £22,000 + Car + Benefits 


Our client is one of the most successful publishing houses, specialising in publications 
for the major professions, such as Accountancy, Law and Banking. 

They now wish to appoint a Financial Director (Designate) who will be wholly 
responsible for the accounting function and will also work closely with the Managing 
Director on possible new acquisitions. 

Candidates fer will tatyg imlfijcM l accountants aged in their late. 20s to - - 

early 30s who have a suqpassful proven career to date in financial management. A 
knowledge of the publishing industry (particularly periodicals or subscription publications) 
is preferable but by no means essential. 

Written applications, in confidence, to Robert N Collier or Neil Gilles pie at our London 
address, quoting reference No. 5112. 


Finance Director 

London . Salary to £25)000 + car 

Our client is a leading independent educational institution providing courses mainly at honours degree level 
and operates from autonomous London campuses. A continual period of expansion, based upon an excellent 
reputation, has led to their high profrlein this particular market sector 

They have now identified the requirement for a FinanceDirector to effectively co-ordinate andcontrol the 
accounting function and to establish a strong financial management team. Working closely with the Principals, 
the successful randidat** will be responsible for systems appraisal and development, tax planning, management 
reporting and statutory accounting for the group of companies. 

Unlikely to be aged over 40, you will be a graduate Chartered Accountant with a minimum of three years 
commercial experience. Knowledge of computer systems, particularly micros, is essential. Applicants must be 
highly professional in their approach with an assertive yet diplomatic attitude and the capacity to contribute to 
commercial decision-making and corporate strategy The successful candidate will receive an attractive salary 
plus cat Equity participation may be available in the future. 

Candidates should write to Nick Bakes; FC A, Executive Division, enclosing a comprehensive curriculum 
vitae, quoting reference 222, at 31 SouthamptonRovy London WC1B 5H£ ... 


410 Strand, London WC2H CMS. Teh 01-836 9501 
26WMt Mila SfaML Glugow G1 2FETbk 041-226 3101 
113/115 Georg« Street. Edinburgh EH2 4IN. Tbl: 031-225 7744 
Brook Range, 77 Fountain Slxwet 
Manchester M2 2EE.T«L- 061-236 1553 


DougksLlamblas Associates Limited 
Accountancy A Manogomer* 
Rm mjSm er s Con K jbanh 



Fmancial Controller 


SW London/Surrey 


c£4Ofl00+car 


O ur client, an established organisation involved In international surveying, mapping 
and earth resource analysis, now need to appoint a Financial Controller to assume 
control of tbeir finance function. 

Reporting to the Board, you will be responsible for all areas of financial control and records, 
credit control and developing and enhancing the computerised accounting systems. >bu 
will also be required to advise on the finandalaspects of overseas contracts ana subsequent 
trade financing. 

Candidates should be qualified accountants, ideally aged 30-40, with a proven trade record 
in financial management, reporting and computerised accounting systems. In addition 
experience of trade financing in overseas countries is important, ideally linked to a 
contracting environment, "fou must be able to think and work on your own and be able to 
instigate suggestions within the financial area and company as a whole. Language ability 
would also be a definite advantage. This is a challenging position and will not suit those 
seeking a passive role. 

Please apply in confidence with a full C.V. and 
quoting reference MCS/2001 to Milton Ives, 

Executive Selection Division, Price Waterhouse, 

Southwark Towers, 32 London Bridge Street, 

London SEl 9SY. 


NEWLY QUALIFIED 
ACCOUNTANT 
Career in ■ mi ki ng — £14808 

A wall m pM M d American Bank 
wlah to appoint an ambitious ACA. 
Candidates should hava quaftflod 
through one of tha larger firms 
and should preferably speak French 
and German. 20% travel in Europe- 
Excellent career proapecta and 
fringe benefits. 

Call Sylvia Homer on 
01-23C M42 to discuss 

ABACUS RECRUITMENT 
CONSULTANTS 


Are you over 45? 

— and maybe a little disillusioned ? 

The last time we asked these questions we received a 
veritable flood of replies from highly-experienced, qualified 
accountants who were tired of company politics and wanted 
to see the rewards of their own efforts coming back more 
directly to them. Four of them joined us as a result and 
are very happy to have done so, 

We are a small group of self-employed professionals' (just 
IS of ns) carrying out highly profit-oriented purchase 
invoice reviews at most of the country’s leading retailers, 
with fees based entirely on recoveries made. It is 
challenging and rewarding, sometimes frustrating, often 
fun! Average gross fees earned last year were over £30,000. 

We have specific immediate requirements in the Liverpool 
and Bristol areas and opportunities are likely to arise 
shortly in other parts of the UK Please send cv. in 
confidence to Peter IX Brown, Globe House, 13 Pudding 
Lane, Maidstone, Kent ME14 1LW. 


RECENTLY QUALIFIED? 

What you won’t get from us . . 

A list of prestigious client names (who may have given us the odd 
vacancy over the years), in a vague attempt to fool you into associating 
us with them. Or a choice of “contact" numbers across the world. 

What you most definitely will get . . . 

A careful, considered and honest opfnion of your career potential. 
Then in agreement with you (and atyour pace) a personal introduction 
to the type of employer you want to meet. 

As your next move is so critical, you have to be highly selective In your 
approach . On balance which method do you think both you and prospective 
employers will prefer? The “name and numbers" game ora personal service 
from one of the longest established and most highly reputed financial 
recruitment specialists? Contact us for genuine career guidance. ■ 


I L 


'J .vv ' 


± J k 


The coa p lfits finnnriol s o l oct i— wn r ics 
College Hill Chambers, 23 College Hill, London EC4R 21 



TohOI 24S 785118 (24 hours) 


Financial 


Controller 


Our dient, the UK company of an American group 
specialising in the development and manufacture of silicon 
microprocessors, memories and telecommunications pro* 
ducts, requires a self-motivated and thoroughly pro- 
fessional Financial Controller. 

Applicants must be fully qualified with 5-7 years* financial 
management experience which includes knowledge of a 
computerised accounts system and the Implementation of 
efficient credit collection and credit control procedures. 
They should be good communicators, able to motivate 
staff, work closely with internal and external auditors 
and to establish good working relationships with staff of 
the Company’s local and International bankers. 

An initial salary circa £16,000 is offered, together with 
PPP and other excellent benefits. The diene's location b 
within the Greater London area. 

Send c.v. in the first i nsta n c e to Comco Financial and 
Ma na geme n t Send ee s LtdL, 167/169 Great Portland Street; 
London Wi. 


Michael Page Partnership 

International Recruitment Consultants 
. j . London New\btk Bristol 
Birmingham Manchester fce6ds Glasgow 



Head of 
Management 

Accounting 

c.£23/MMH-car+excellent benefits package 

This challenging career post is based at the East Grinstead headquarters of 

Bowatar-Scott, the estabfishedteadere in lhe highly cofT^setifive disposable tissue 

products market Current turnover is around £170 million, and 1985 wfll see new product 
introductions and major investment in product quality capitafisingfurther on this 
success. 

Reporting to the Finance Director, you wH/ have prime responsibSity wfthtn the 
company for evaluating and analysing performance in every area of the company's - ^ 
activities — including day-to-day operations, special projects and the identification dtfif 
profit opportunities. Ktxi will lead a professional management accounting team worWrsx 
in ctose conjunction with toy operational management groups throughout the comotav’ 
to provide a high-calibre financial monitoring and analytical facility Ybu will also act as a • 

memberofthe management executive controlling a key subsidiary 

This highly visible role will expose you to wide-ranging contacts at all levels 
throughout tire company and success will be measured by your ability to influence and 

improve the commercial awareness and financial performance of Hne management 

Ideally aged in your earty-mid 30s, you should be a graduate, ACMA or ACA auafifiari 
MBA preferred, with at leastseven years’ industrial accounting experience andm «f ’ 
possess a very high level of interpersonal and communications skills. - * \ : 

Benefits are those which you would expect and include, if apDroDriate ' 

with relocation to this very attractive area. vpnaw, assistance 

Please write enclosing your detailed cv to Greg Newey Personnel Mansa#?r ' 
Bowater-Scott Corporation Ltd, Bowater-Scott House, East Grinstead 
WsstSussexRH191UR. Tel: 0342 27191. ' 



Chief AcccHjtntaxit 

c.£ 22 p 00 +Car 

Terra Nova is an established computer systems 

* 0rWW ^e r are toSSSgfor a qualified and 

SESbssbssss* ss ^~s5sar » 

development of computer-based career tocSe^^2^i£ ctetateof 

systems. 

Applications are invited from and should be maS^^^^ >rtfW0nc€ 

Chartered or Certified Accountants, aged 
25-45, who are experienced in Personnel Officer 

rnsu^/r^r^ and .prefenabty Terra Nova insurance Co Lw 

famikar with statistics, taxation and - 41-43 Mincina 12? SSl*’! - 


^betieated in 

Personnel Officer, ' 


Terra TSJova Insurance 
Company Limited 



* 
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BANQUE PASCHE 

10, rue de Hollande 

GENEVA - SWITZERLAND 


Tel. 20 08 22 - Telex 422 776 
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KNOW HOW WITH A PERSONAL TOUCH 


Thursday March 7 1985 


WALL STREET 



Backing off 
from further 
assault 


f^ANClAL markets continued to con- 
sohdate °n Wall Street yesterday with 
^^>ackmg off from an assault on 
the Dow Jones industrial average 1 300 
tevel and activity subdued in the credit 
nMjrkete writes Michael Morgan in New 

Stocks opened slightly lower and re- 
mained below the overnight level 
ttwugbowt the first half of the session. 

At the dose the Dow Jones industrial 
average was down 11.48 at 1,280.37. 

■ ^ credit markets a further easing 
111 nii federal funds rate, which opened 
at 8Y« per cent and was later down to 8% 
per cent, was attributed to bank settle- 
ment operations^ The derlinp prompted 
some expectations that the Federal Re- 
serve m igh t drain reserves through a 
matched sale-purchase arrangement. 

■ m Jn th e absence of a lead from the Fed, 
however, prices of Treasury coupon is- 
f g* ;v\. , i sues were little changed from overnight. 
* ^iiV-VU "p pa* ; The* price of the key long bond, the 11% 
^ ! per .cent of 2015, was just %i lower at 
‘ r - - 95%*. 

-T r. In the money markets yields on Trea- 

' sury bills were mixed .with the three- 
month bills 5 basis points lower at 8.58 



per cent and the six-month bills 2 basis 
pointe higher at 8 .03 per cent Rates on 
certificates of deposit eased. 

In the stock markets. Sobering Plough 
was delayed at the start because of an 
order imbalance but returned to trade 
down $2% at 38%. This followed the 
downgrading of the stock by First Bos- 
ton after Hoffmann-La Roche had filed a 
patent on Sche ring’s “flagship" product, 
Alpha Interferon. Merck traded up 5% to 

89%. 

Unocal gave up some of Tuesday’s 2% 
advance, dipping $% to $47%. With the 
takeover threat at Philli ps Petroleum 
now over, Unocal is seen as a possible 
takeover target by Texas oilman, Mr T. 
Boone Pickens. 

Phillips Petroleum reversed recent de- 
clines with a S% advance to $49% in 
heavy trading. 

Crown-Zellerbach eased $% to $35% af- 
ter another large block of stock was 
crossed at $36%. Heavy tradi.tg has 
prompted market speculation Uiai Sir 
James Goldsmith, the UK financier, 
might have resumed buying the compa- 
ny’s stock. 

Lower results from Gulf & Western 
Industries left the diversified group 
trading down $% at $33%. 

Asarco, the non-ferrous metals and as- 
bestos group, added $1 to $25% as it stud- 
ied its strategy following the recent ac- 
quisition of about 10 per cent of its stock 
by Weeks Petroleum, controlled by Aus- 
tralian investor Mr Robert Holmes a 
Court 

General Dynamics dipped another 
$1% to $78% in continued reaction to the 
Pentagon's decision to withhold some 
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SHOCK MARKKT INDICES 


NEW YORK 

. DJ Industrials 

DJ Transport 
DJUtffltwa 

SAP Composite 

Ware Previous Year ago 

1,281.14' 1291.8& 1,152,53' 
024.11* 628.43 507.72 

1 48.49* - 148.16 12754 

180,88* .182^3 15025 

LONDON 

' . FT Ord 
. FT-SE 100 
■FT-A All-share 
FT-A500 
• FT Gold mines 
.. FT-A Long gilt 

990.4 982.0 

1,285.4 12742 

61926. 614.79 
67723 67202 

4878 4762 

10.86 1083 

835.4 
12648 
500.70 
' 538.75 
6998 
1036 

TOKYO 

NtkkeKtow 
Tokyo SE 

1249687 1247636 10258.7 
99039 96635 786.01 

AUSTRALIA 

' NAUOrtL 
, Metals & Mina. 

797.7 798.0 

481.4 4802 

73S2 

510.0 

AUSTRIA 

Credit Aktien 

712 71.78 

5588 

BBLQWm 

■ Belgian SE . 

230623 . 2,28986 

- 

^CANADA * 



Toronto 

. Metals & Mints 
. - Composite 

2,094,0' 2,104.1 
2,643.4' 2,647.0 

22542 

2,423.1 

' Montreal 

>*,Portfono 

13287* 132.77 

11634 

MMURK - ' - 

.Copenhagen SE 

177.72 17632 

19337 

KtRANCE 

y ; : v CACGen 
; ind. Tendance 

2058 : ' 2048 
111.1 1103 

1623 

8634 

WEST OERMANY 

FAZ-Aktlen 

Commerzbank 

41780 41537 

12018 1.195.1 

35021 

1,0273 

HOMO KOMQ 

• Hang Seng 

138328 1.367.94 

129188 

ITALY 

Banca Comm. 

27289 26981 

21922 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS fed 

206.8 2048 

183.0 1618 

1603 

1323 

NORWAY 

Oslo SE 

317.10 31784 

2543 

SINGAPORE 

Straits Times 

849.72 84756 

121785 

SOUTH AfWCA 

Golds 

Industrials 

n/a ' 905.0 
n/a 848.6 

1,0453 

-1,025.7 

SPAIN 

Madrid SE 

112.17 112.73 

8538 

SWEDEN 

J&P 

1,443.79 1,44484 

131548 

Switzerland” - 

Swiss Bank fed 

1 

428,6 : 4243 

365.9 

Mar 5 rrev 

Capital Inti 107 - 6 196:1 

“ ‘ 1 nOLD (per ouncei 

Yeerago 

1842 

Prev 


London 

Zdrtcft ’ 

Paris (fixing) 

Luxembourg 
New York (Apr) _ _ 

•UlBSt ***&*&** 


$28725 

$287,55 


$286.75 

$29220 


$28825 

$288.05 

$288.75 

$28720 


currencies 


• UA DOLLAR 

(London) ' Mar 6 Prevtoua 

S - - - ■ 

OH 328 3.4335 

Y«a 2812 26120. 

¥Pr 10.335 10.465 

Swfr * 22975 2324 

QuNar 3.869 33785 

Un 2.1122 2.131 2 
B tPr 68.75 6835 

CS 1402 1396 


STKRUKQ 

MarS Previous 
1.0725 13555 

3.665 3.6225 

28025 27525 

112525 11.0375 
3.1225 3.0875 

4.1475 4,1 

2294.0 2^45-0 
74.15 726 

. 1.4925 1^479 


RRSRBSTMISk 


UarB 


Prev 


(3-month offered rale) 

*. 

Swfr 

JM 

PFr 


14%. 14* 

6*1 5% 

69V. 6 % 

- 11 % 11 %. 


PT London tuterfaonk fbdnti 

(offered rate) 

3-month U-S.S 9*%. 9% 

6-month U.S.$ 10%. 10% 

ms. MM BYu* 87.. 

UJB. 3-month CDs 9.10' 925 

U.S.3-month T-faOs 8.67' 8.68 


ms BONDS 


Trewwy mwb* 

Priat YkM 

10 - 1967 98*%z 1074 

11% 1992 99fe 1121 

UK 1995 96’%a 1122 

11)4 2015 94*%* 11.89 


Prev 

Price Yield 
98*%a 1028 
gg’fc* 11.76 
96»%* 1123 
96’%» 1121 

Prev 

Price Yield 
95 1125 

74)4 1020 

74* 12* 

92)4 1220 


C or porate . Mars* 

AT&T Price Yield 

107. June 1900 95 1125 

3% July 1990 74)4 10.30 

8« May 2000 74% 12% 

Xerox 

10% March 1993 92% 1220 

Diamond Shamrock 

10% May 1993 91% 1220 91% 12.30 

Federated Dept Stores 

10% May 2013 88.128 12.55 88.128 1225 
Abbot Lab 

1120 Feb 2013 93.47 1225 93.47 1225 

Alcoa 

12% Dec 2012 9426 13 00 9426 13.00 


FINANCIAL FUTURES 


CHICAGO Latest k*Bh Low Prev 

UJB, Treasury Bonds (CRT) 

8%32ndsofl00% 

March 68-25 69-17 68-24 6S-07 

II.S. Trimaorjr BSta (IMM) 

$1m points of 100% 

March 61-32 91-40 9120 9124 

l^rtBfcatM of Depewt (HU) 

$lm points of 100% 

March 9057 90.73 9055 9025 

LONDON 

Three-month Eurodollar 

$1m points of 100% 

March 9029 9027 9027 90.23 

20-year National GHt 

£50200 32nda of 100% 

Mach 103-26 103-30 103-19 103-22 

*" COMHOPtTlES 


(London) 

Silver (spot fodOfl) 
Qoppar (cash) 

Coffee (March) 

OB (spot Arabian BghtJ 


Mar 6 Prev 
532_40p 53325p 

£128320 £1283.00 
£2290.00 £2»40620 
$27,390 $2720 


payments pending an investigation into 
payments for general and administra- 
tive costs. 

Zapata. Corporation, seeking to 
acquire a large offshore drilling concern 
or to merge its fleet of 24 drilling rigs in- 
to some form of joint venture with an- 
other company, eased S% to $14%. 

The Detroit car makers were mixed in 
response to figures showing that sales 
were only marginally ahead in Febru- 
ary. Ford dipped S% to $45 but General 
Motors added $% to $79% and Chrysler 
was unchanged at $33%. 

Among blue chip issues IBM, 
introducing two desk top versions of its 
Series-X computer, eased S% to $134%. 
General Electric added $% to $63%. 

The semiconductor sector, which was 
under pressure on Tuesday, saw Texas 
Instruments down 51% at $107%, Motor- 
ola $% at $33 and National Semiconduc- 
tor $% easier at $11. 

In the aerospace sector McDonnell 
Douglas shed 52% to 581% and Boeing 
was $% lower at $65%. 

American Natural Resources was ac- 
tively traded, down $% at $61%. It is the 
subject of a hostile takeover bid by 
Coastal Corporation, which added an- 
other $% to $34%. 

Other active issues on the New York 
Stock Exchange included Occidental Pe- 
troleum, up $% at $26%, Cigna down $% 
at $49% and Texaco $% firmer at $35%. 

On the American Stock Exchange ac- 
tive issues included Wang Laboratories 
$% higher at $25%, BAT Industries up 
$%• at $4%« and Tie Communications $% 
ahead at $7%. 

LONDON 

Blue chips 

attract 

attention 

SELECTIVE investment demand from 
both domestic and U.S. sources followed 
another batch of encouraging company 
tr ading statements yesterday, and Lon- 
don equities advanced on a broad front 

Business was inhibited early by the 
weakness of European currencies 
against the dollar but picked up when it 
began to ease. The FTJ}idj&j*y.:&are 
indexelosed-6.4 up-at 990.4. • — • ■ 

Trading was largely confined to blue- 
chip issues with the accent generally on 
those with overseas earnings potential. 
UJS. interest concentrated on current fa- 
vourites, such as BAT Industries, ICL 
and Jaguar, which added lOp at 357p. 

BTR gained 21p to 664p following 
higher annual profits and a proposed 
bonus share issue. 

Among other actives, Christies Inter- 
national put on 22p at 618p and Blue Cir- 
cle 19p at 528p. 

The upturn was maintained through- 
out official market dealings, but it fal- 
tered slightly after-hours after the state- 
ment by Mr Paul Volcker, the Fed chair- 
man, that substantial cuts in the UJS. 
budget deficit were needed soon to overt 
t he risk of higher inflation. 

Gilts moved in unison with sterling. 
Some longer-dated stocks were initially 
% down but recovered in moderate trad- 
ing and regained all their fall in after- 
hours trade. 

Chief price changes. Page 38; Details, 
Page 39; Share information service. 
Pages. 40-41 

HONG KONG 

A LATE round of bargain hunting 
pushed Hong Kong higher in active 
trading. The Hang Seng index opened 
lower but reversed direction by mid- 
morning and finished up 15.34 at 
1,38328. 

Properties were active as Cheung 
Ko ng and Hongkong Land both rose 10 
cents to HKS1320 and HKS5.00 respec- 
tively. 

In shipping Wheelock Maiden slipped 
5 cents to HKS7.30 amid news that it h a d 
decided to halt financial aid to its trou- 
bled Wheelock Maritime International 
subsidiary, which called for a suspen- 
sion in its shares which traded steady at 
HKS1.15 last time. 

SHK Properties sold a 20 per cent 
stake in TV-B for HK$480m. 'Die group 
settled unchanged at HKS9 after earlier 
losses while TV-B added 15 cents to. 
HK56. 

Hang Seng Bank advanced 25 cents to 
HK$46J50 and Hongkong Bank put on 10 
cents to finish at HK$8.70. 

Hongkong & Kowloon Wharf im- 
proved 5 cents to HKS5.65 and Jardine 
Matheson jumped 25 cents to HKS9.65. 

China Light shed 10 cents to 
HKS13.90. Hutchison Whampoa suffered 
a 10-cent setback to HKS2020. 


CANADA 

GAINS in properties, financial services 
and golds helped Toronto move higher. 

Daon Development rose 10 cents to 
C$4.10, Union Enterprises added C$% to 
C$ll%, Dome Petroleum eased 1 cent to 
C$2.85 and Bell Canada Enterprises was 
unchanged at C$39 %. 

Active golds included Echo Mines up 
C$% at C$13% and Campbell Red Lake 
put on C$% at CS24%_ 

Lac Minerals, with sharply reduced 
fourth-quarter profit, fell C$% to C$26%. 

In Montreal industrials and banks re- 
covered while utilities eased. 


TOKYO 


A rebound 
toward 
peak levels 

BIOTECHNOLOGY-related issues fluc- 
tuated sharply in active trading aimed 
at capital gains, and medium and low- 
priced issues attracted buyers in Tokyo 
yesterday, lifting the Nikkei-Dow aver- 
age near the record high set on Monday, 
lorires Shigeo Nishiwaki of Jifi Press. 

Trading was otherwise lacklustre 
throughout the day, as investors were 
daunted by recent sharp price rises and 
tiie tightening of restrictions on margin 
transactions. 

The Nikkei-Dow improved 2229 to 
12,498.67 after a fail on Tuesday, its first 
in six sessions. Turnover strengthened 
to 480m from 397m shares and advances 
outnumbered declines 426 to 339, with 
158 issues unchanged. 

Investors were reluctant to participate 
in the market after news that the buying 
balance on margin trading on the na- 
tion's three major stock exchanges ex- 
ceeded Y3,000bn at the end of last week. 

Biotechnology-related stocks re- 
mained in the spotlight, with buying in- 
terest focused on lagging issues. Nichi- 
rei gained Y17 to Y400 with the day’s 
third largest volume of 15.62m shares, 
and Kyowa Hakko climbed the maxi- 
mum Y105 to Y1.030. Daiiehi Seiyaku 
advanced Y190 to Y2200, Yamanouchi 
Pharmaceutical Y170 to Y4,060, and 
Green Cross the maximum Y200 to 
Y2.950. 

Kikkoman shed Y30 to Y770 and Asahi 
Che mical Industry declined Y8 to Y823. 

. Some medium and low-priced con- 
struction issues attracted heavy buying. 
Mitsui Construction put on Y39 to Y304, 
heading the active list with 29.63m 
shares traded. Tobishima Corp surged 
Y13 to Y285 on expectations of increased 
harbour construction orders from China. 

New material s-related stocks were 
bought Unitika was the second busiest 
with 19.08m shares changing hands on 
the growth potential of amorphous fibre, 
risin g Y15 to Y232. Riken Corp went up 
Y98 to Y633 and Nippon. Kinzoku rose 
Y46 to Y840 on good prospects for strong- 
er demand for amorphous powder. 

Bbj£ chips remained-weak^ with Sony 
Burning Y50 to Y4.830 and Pioneer Elec- - 
trdnic Y30 to ~Y2,970. Nippon Kogaku 
firmed Y60 to Yl,530, however. 

Non-resident investors kept a low pro- 
file. Foreign selling orders through big 
securities companies amounted to 25m 
shares against buying orders for 19m 
shares, with small-lot selling concentrat- 
ed on financial stocks and blue chips. 

Bonds opened firm, reflecting the 
strength on the UJS. bond market, but 
turned lower on light sales sparked by 
the easy tone of European currencies 
against the UJS. dollar. 

The yield on the benchmark 7.3 per 
cent government bond, due in Dec emb er 
1993, went up to 6.950 per cent from 
6.920 per cent. 

AUSTRIA 

Fresh demand 
consolidates 
bullish trend 

AFTER YEARS of a semi-dormant exis- 
tence the Austrian stock market has un- 
dergone a revival with share values in 
the first two months of this year rising 
nearly 30 per cent, thus consolidating 
■ the bullish trend of 1984, writes Patrick 
Bhan in Vienna. 

Growing interest from foreign and do- 
mestic investors has pushed prices up 
although the relatively small size of the 
market and taxation handicaps may lim- 
it the scale of future expansion. 

According to the Vienna Borse (stock 
exchange) index shares had risen to 
149.05 last week from 11928 on Decem- 
ber 3L In 1964 they had increased more 
modestly but steadily from 11324 at the 
end of 1983. From its base rate (100) es- 
tablished end of December 1967, the in- 
dex reached its highest point in April 
1973 when it peaked at 154.81. 

The Credit Aktien index yesterday 
slipped 0.56 to 712 compared with the 
all-time high of 74.88 reached on Febru- 
ary 28 and the 12-month low of 5320 hit 
in August 

The rise in share prices in 1984 was 
accompanied by an increase of about 
Sch 550m ($24m) to Sch 11.8bn in the 
nominal value of listed shares whose to- 
tal market value reached Sch 282bn at 
the end of the year. 

Dr Karl Pale, stock exchange presi- 
dent and director general of the Girozen- 
trale Bank, said the rise in share prices 
reflected foreign demand for Austrian 
shares which in turn encouraged domes- 
tic investors. 

Some officials suggest interest from 
abroad can be attributed in part to a 
wider appreciation of Austria’s econom- 
ic and social stability. Buying interest 
has emanated from the U.S. Scandina- 
via, the UK and West Germany. 

Improved company results and higher 
dividend payments also encouraged the 
market. About 33 companies repre- 
senting about 90 per cent of listed share 
capital increased their profits almost 18 
per cent 


Two new Austrian companies were 
listed on the stock exchange for the first 
time in 18 years. Last spring Mautner 
Markhof, the food manufacturer, came 
to the market with a Sch 20m share plac- 
ing. Later in the year Akustiscbe und 
Ktoo-Gerate Gesellschaft (AKG), a 
world leader in acoustic equipment, 
placed shares with a nominal value of 
Sch 25m on the market 
Future developments, however, re- 
main hamstrung by the taxation system. 
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Under Austrian law local companies 
have to pay full corporate taxes and in- 
vestors pay tax on interest received 
from dividends, which in effect means 
double taxation. This discourages inves- 
tors and companies alike and it has been 
one of the prime factors accounting for 
the Vienna stock exchange's somno- 
lence. 

Dr Franz Vrantizky, the Finance Min- 
ister, has indicated his desire to improve 
the system and the ministry is examin- 
ing various proposals for reform. 

Some bankers would prefer investors 
to be given a tax-free allowance on tax- 
able interest from dividends. Another 
idea is to cut by half the taxation on the 
company and on the investor. Bankers 
hope for changes later this year. 

□ The bout of profit-taking that 
emerged on the Vienna bourse yester- 
day diluted some of the recently estab- 
lished gains although the main feature 
of the session proved to be Creditan- 
stalt’s results. The 8 per cent rise in pre- 
tax profits took Austria’s largest bank 1 
percentage point higher to a new high of 
240 per cent of nominal value, its second 
record level this week. 

Interunfall returned to its 12-month 
peak with a 1 point rise to 510 per cent of 
nnmir>Ai value although the laurels for 
the best gain of the day were snatched 
by Gosse which surged 15 points, to .455 
per cent. ’ ■ - 


AUSTRALIA 

Little impact 
after better 
results 

BETTER-THAN-EXPECTED half- 
yearly profit reports for a number of 
companies failed to lift Sydney but the 
underlying sentiment was still good. The 
All-Ordinaries index closed down 02 at 
797.7. 

The industrial sector held up well m 
the face of the weaker Australian dollar. 

' News Corporation advanced 65 cents 
to AS13.55 after the announcement of a 
11.7 per cent profits increase to A$58.4m 
and a one-for-one bonus issue. 

Woodside Petroleum slipped 1 cent to 
80 cents despite a 30 per cent earnings 
increase for last year. FAI Insurances 
was also heavily supported rising 50 
cents to AS12.30. 

* Among diversified resource issues 
BHP closed steady at AS5.68 .after trad- 
ing as high as AS5.74 in the morning ses- 
sion. Bell Resources put on 10 cents to 
AS5.40 and CSR slipped 1 cent to A52.81. 

Metals and golds were mixed. Placer 
rose 20 cents to A$24.00, Peko-Wallsend 
put on 8 cents to AS4.08, Comalco gained 
5 cents to AS2.65, CRA advanced 2 cents 
to A55.82 and Niugmi Mining lost 20 
cents to A$9.00. 

In oils Bridge fell 2 cents to A$220. 
Bond Corp added 4 cents to AS121 and 
Santos was down 2 cents at A$5.46. 

Baziks lost ground with ANZ easing 5 
cents to AS4.55, National Australia off 2 
cent at AS3.55 and Westpac down 3 cents 
to A53.45. 

SOUTH AFRICA 

GOLDS closed near their day’s low as a 
result of a slightly weaker bullion price 
and the exceptional strength of the rand - 
despite the dollar recovery. 

Anglo American fell 40 cents to R22.30 
and De Beers was- down 85 cents to 
R9.05 but Rustenburg Platinum finished 
steady at R15.60. 

Buff els shed 50 to R67.50 and FS Ge- 
duld plunged R1.50 to R40. 

Industrials traded generally lower 
with losses outnumbering gains. 


SINGAPORE 

CONTINUED profit-taking left Singa- 
pore broadly mixed with the -Straits 
Times industrial index up 2.16 at 849.72. 

Many blue chips attracted interest. 
Sime Darby put on 2 cents to SS2.07, 
Straits Trading advanced 8 cents to 
SS4.62 and Tat Lee Bank slipped 2 cents 
to SS2.86. 

Malayan Banking rose 15 cents to 
S$620, OCBC added 5 cents to SS9.60 
and Haw Par declined 4 cents to S52.45. 
Kentucky Fried Chicken plunged 25 
cents to $ 5520 . 


EUROPE 

Resumption 
of foreign 
support 

THE RE-EMERGENCE of foreign buy- 
ers in Europe yesterday was a cue to do- 
mestic investors to return to the 
bourses. The ensuing trading, hectic in 
some centres, resulted in a number of 
record highs among the leading bourse 
indicators. 

Internationals were the focus of early 
attention in heavy' Amsterdam buying 
that took the ANP-CBS General index to 
a record level of 206.8, a rise of 2 points. 

Unilever added a further FI 2 to FI 347, 
another record, after disclosing its 
North American acquisition intentions 
strong trading results. Royal Dutch, 
which had lingered just below its peak 
recently, broke new ground with its FI 1 
rise to ¥1 205.30. 

Fokker slipped from the high estab- 
lished on Tuesday as it lost 70 cents to FI 
10020, while paper group Buehrmann 
Tetterode made steady progress with its 
FI 1.50 rise to FI 91.50. 

Ahold, which reported a strong profits 
performance for 1984 after the dose of 
the session, added FI 2 to FI 225, a rise of 
FI 1120 so far this week. KLM continued 
weaker with a 60-cent fall to F7 60.80. 

UK and German buying support for 
Akzo took the fibres group 50 cents high- 
er to FI 111.70. 

Insurer Nat-Ned moved FI 220 higher, 
after an early gain of FI 3.80, to close at 
FI 275, while Oce van der Grinten's FI 
2.50 advance to a new high of FI 308 was 
ascribed to expections of improved prof- 
its and turnover. 

Continued lack of demand pushed 
bonds down by about 20 basis points in 
dull trading. A number of key state 
loans were unchanged with the latest 8 
per cent issue pegged at the overnight 
close of 98.5 per cent. 

Frankfurt extended the advance made 
on Tuesday but finished off its highs. 
The 6.7-point rise in the Commerzbank 
index to 1,201.8 was eclipsed by a more 
dramatic, if smaller, rise in the FAZ in- 
dex which added 223 to an all-time high 
_j of 417.60. 

^ '■ ; The strong demand of foreigners for 
- export-oriented issues such as car mak- 
ers -was tempered by some mild profit- 
taking later in the session. 

DaimleHBenz put on one of the best 
performances with its DM 15.50 surge to 
DM 689, another new peak, while 
Porsche reversed some of the weakness 
evident on Tuesday by its DM 13.50 rally 
to DM 1350.50, its second record high 
this week. 

BMW picked up DM 1 to DM 387 while 
VW secured a DM 2.50 increase to DM 
200.50. 

Bonds finished moderately weaker 
with losses of up to 40 basis points al- 
though one federal issue, a 6 per cent 15- 
year loan made in 1978, slumped 150 ba- 
sis points. It had moved away from gen- 
eral market prices and the Bundesbank 
was obliged to pick up about DM 30m of 
that alone to offset sales that included 
one large order of approximately DM 
15m. 

The Bundesbank bought a total of DM 
662m of paper compared with Tuesday’s 
purchases of DM 110.5m. 

Brisk trading in Brussels took the 
Stock Exchange index across the 2,300 
threshold for the first time with a 19.57 
surge to 220923. 

Foreign buyers were evident among 
the most active shares, which included 
wire maker Bekaert, BFr 350 higher at 
BFr 5,800. 

Retailer Delhaize was also actively 
pursued and ended BFr 210 higher at 
BFr 7,860, a new 12-month high. 

Industrial leader Fetrofina was one of 
the few weak spots in the session. It eas- 
ed BFr 40 to BFr 7,160 and Safina sur- 
rendered BFr 15 to BFr 4,370. 

Improved profit results for a number 
of Swiss groups underpinned active Zu- 
rich trading. 

Swiss Bank’s 17 per cent growth in 
1984 earnings was judged by a SwFr 2 
rise to SwFr 360 in its share price. Fur- 
ther consideration of Ahisuisse’s results 
was translated into a SwFr 25 advance 
to SwFr 920, just below its high for the 
year. 

Sandoz turned SwFr cheaper at SwFr 
8,075, while Swissair eased SwFr 5 to 
SwFr 1,175. 

A firmer Milan witnessed strong 
gains for flat and Olivetti. Hie former 
continued to benefit from possible link- 
ups with overseas car makers and closed 
L40 higher at 12,839, while the latter re- 
versed the declines incurred earlier this 
week with a L31 rise to Lfi,730. 

Rinascente, the retailer, picked up 120 
to L675 asCentrale slipped L20 to L3200 
after takeover rumours faded. 

Concern at the fluctuating pattern of 
the dollar induced a measure of caution 
in a firmer Fans. 

Among the main movers were Michel- 
in, FFr 58 up at FFr 915, Au Printemps, 
FFr 8.50 higher at FFr 206.50 and Accor, 
which advanced by 2.6 per cent, or FFr 7, 
to FFr 275, a high for the year. 

A mi™* finish in Stockholm took 
leading blue chips lower. SKF dropped 
SKr 4 to SKr 206 after consideration of 
its 1984 results. Madrid was led lower by 
the banking sector although Banco B3> 
■ bao was unchanged at 337 per cent of 
. nominal value. 
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29 197. 

48% 38% 
% 21% 14 

% 12 37 . 

% 26% 117. 

% 307. 19 

I, 54% 42 
% 37% 23% 


170 23% -22% 


,h 
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-Financial T; 


UneS Thu rsday March 7 1985 


AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Hint* Lon 

Tb 3*e 
14% 8% 
70% 12 
■ 5*8 2% 

78’* 58 
6 2% 
Mia 6% 

■ i# 1 * . io% 
-9b a% 
31a 5-lfl 

, s% III 

28b 16 *b 
24U t 5 ■ 
8b 4b 

ft !'■ 

83b 65% 

8 . 6b 
19 ftb 
lb % 
28b It 

ie% 8b 

16b 6b 
'S3* 43* 
8b 4 
44 *b 30 
341* 121* 

9 6b 

9 5b 

12*4 ?U 
8 4 

19»a 12b 
18b 12»* 
2*8 % 

10 3 
64b 53b 
8b b 
17b Tib 
8b 6b 
18b 11 % 
4b 3 

3 ib 
6 3b 
10b 3 
isb e 
14b 6b 
,3b a* 
2*a *a 

2* 2’» 

73* 5b 

12 6b 
11b 6b 
Hb. 6b 
3*s 2b 
2b 9-16 
7b 4b 
49»* 32b 
22b 13b 

37b 22b 
3b 1b 
5b 3b 
2b b 
17b 7b 
9b 7b 
6b 2b 
8b 4b 
Ob 6b 
4b 2b 
6*a 4 

15b 10b 
9b 4b 
4b 1b 
S3* 3b 
2b b 
50 34b 

SOb 3«b 
28b 19 
30b 17b 
72*8 9 >4 
6b 4% 

24 19b 

34. 17b 

19b g% 

19b 10b 
35*8 20b 
20b 11b 
4b 2b 
19 12 

30% 21b 
15b 11b 
34 23b 

4 3b 

5 2b 
5b 3b 
34b 18b 


*** W. I S 


, Qua P». 

*•" Quote de» 


» ? g % & 4 

a- 32 “-Lg Si Si si 


toon M {jj 71 131. 12b Wb ^ 

. A»1 Hf JS 4», 4** 47, 

*22** « !° 11‘16 11-1611*6 

SSL* “?§$* &Sr' 

ASdPb 8 , ® & 7b 7b -b 

AwSp i® 13 37b 36b 36*8 

AlrcaT f g J, 6*8 7 + % 

tomoo 4 |5 ft ft 7 *b 

J&" • ft jK. Si 2U„ 

as*- ■* • % s. s. a. tj 

AtoCo « IT, & 1'A lb -% 


as*-- 

JSS. a isg 

?««»■» i P“!* ,s :s- a. -> 


AmSift .J5 LBB 2 I, ft *% “% 

AmCap » S ft ft 8b 4% 


AmCap «•* 8*« *b 

STV «“ ? £. Ss.U"* 

Jg£ 3 Jl Ijg" ft" ft* ;i 

AHUM! 7 2 ft ft + b 

Alsrsel 2 ? W ft ft 

iSSSf «1 1 St. SLIP 

a a-EipkJtpiS 

““ 5, «"■ f- . 

,J S 6 5 b ? r 

JsSg n 1® 15*, 15b 15*8 -% 

® JK 2.17 & ?‘ K a ■* 

% 13 S it i“ it 

aJSm ‘ n 4-8 to 2 15 15< + % 

aST* ■ ,« ft ft ft 

1 & V 1S » 1J * ’% - 1 * 

"2“^ 50 . 5 4*8 4*8 “b 

{£*■ 7 5 7b 7 7 * 

£2?" - 1S 1 7b 7b 7b -b 

fi** -15 2.1 358 7 • fi*, 7 +.% 

to*« 6 10b 10b 10b -% 

as w f* i ' 3 r* ”• 

AtrtM-.OSe 1.1 26 4 4b 4b 4b 

too&» la 12 17 25 45b 44b 4*b -1 

Avondl s.60 4.8 7 3 16% 16% 16% +*a 

8 B B 

BO* .19 5 24 144 u38b S7«* 38b +1b 

WTT 9 13 2*8 2*8 2»* +b 

^ 24 69 4% 4b 4% +b 

g 7 ^ 45 9-16 b 9-16 

1^?^. _ 47 32 15% 15b 15b +b 

BaWw&.32i 14 8 9b 9% 9b 


Antfae 
Angel wt 

sa* 

Ailqy D 


BalyM *t 
Btnar g 


„ 56 3* 8 3b 3*a +b 
JM u 7b fib 6 *b + *4 


16 11b GDI * 


|*W .40 4.7 W 6 8b 8b ■ 8b * % 

gw«" 58 35 3b 3b 3b 

BaryflG 186 148 6», 6% 6b -b 

Banjch J4| 2,8 15 i «r, n* # 1)7, +% 

goort 13 6b 6b 6b. -b 

BoafCti 21 2% 2b 2b -b 

B^an 12 120 3b 3b 3b -% 

Beftr «M 1 b b b 

flngtt30B 27 36b 35b 361* -% 

g BnSaaaOc 12 37b 36b 36b -1b 

Br 32 12 17 2336 28 25b 25% +b 

9 -72 32 7 44 22% 22b 22b -% 

-*3 3-2 36 3 12% 12% 12% -b 

® .15 13 2 6b 6b 6b 

BbikMf 1 4J 11 13 23b 23b 23% ~b 

Btesa^80b 2.4 B 14 . u34b 33b 33b -b 

BlockE . 13 1% 1% 1% +% 

BkuntAAl 15 6 10 18b 18 16 

BtountB.40 22 8 3 17*a 17% 17*« +b 

BdarP .05 .1 31 32 35b 35% 35b +b 

Bo»Va J 20 15 12b 12% 12% -% 

Bownr 20 26 3b 3b S3* 

Bowie .44 26 16 229 16*a 16b 16b "b 

Bracn g 1 JO 25 2S% 25 25 -b 

Bnwn e 7 2 13 12% 12*» -b 

BntfB .68 2610 *718 33% 33b 33b ~b 
BmP pi .40 «... -x5 - 3% 3% 3% -% 
Buefchn 61 A 3b 3*a -b 

BucUl pL50 12 17- 5% 5 5 • -% 

Buefl .60 23 5 8 26b »% 28% +b 

Q Q Q 

GDI S ■ .9 81 18% 18b 12%+%-. 


12 Mont 

Hgh Lot 

Mb 9 
»b 13% 
19b 9% 
8b 4b 
13% 10 
25 18% 

6% Sb 
1% b 
10% 7% 
Mb fl*, 
3*8 2 
22b 13% 
7* 18b 

38b 25*a 

9 4% 

5b 2b 

13 7% 
11% 5b 
*3% 36 
7% 3b 

Ifb 14*, 
33% 25% 
7b 4% 
1 % % 
2b 1% 
26% 20% 
Mb 8% 
20% 14% 
9% 6*s 
4% 2b 
17b 12% 
40 18b 

39b 19% 
B% 5b 
20% Mb 
15 6*a 

23 9% 

25*a 11% 
24*4 16% 
40% 27*, 
23% 17 
42 b 26b 
12% fib 
44% 21b 
26b 13% 
0% 3b 
10b fib 

16b 1 

SI'S* 

11% 7 
• 12% 6b 
19b 7% 
Mb 5b 
22 13% 

12b 7b 
Mb 5% 
20% 12 
1Tb S% 
7»a 1% 

11 % 8 % 

13-16 % 

9% 4b 

Ob 5% 
26b 12b 
3% b 
3*a 3b 
l b 
8*e 5% 
2b b 
121* 7b 
31*s 23b 
32% 20 
22b 9b 
17% 7% 
26b 16 
18b 8b 
4% 1 

15*. 2% 
24b -13b 
28 25% 

9*a 9-16 


Vie I 

P/ Sk Oam Pm. 

M Dfc W. E lOOxWgt Lot Om Dm* | 

CHI 26b 3-5125 75 13b 13b W* -b 

CR8 .34 2.0 17 74 17% 17b 17% +b 

CeaaNJ 16 23 13b 1 2% 12b -% 

Cotf*A 5 33 6b 5% Sb +b 

ChHE 128 IAS 464 12b 11% 12b 4b 

CUifl A .60 2.6 25 B7 23% 22b 22*8 

CMM n 21 5b Sb Sb 

Cum wt 43 1 11 

C«^rop.«fl 9J3 3 49 9b 8*« 8% -b 

Cameo J2 ug i i*% m% Mb +% 

Ctmpni 10 2% 2b 2b -% 

CMart g .28 38 15b M% 14*. ~b 

Canooe.64 20 2! 21 21 +b 

CW«b 10 10 34 33b 34 4 b 

CUM 16 9 Bb 6*8 4% 

CertA 17 2b 2b 2b 4% 

CareB 17 7 12b 12% -% 

CaraEn 17 ii« 10% 10b 10b 4 % 

CfceP pi 5 
Cas«an66t 
CmSA i M 
CflsFd 220a 
Cestiod 

CWU4 
CMO ft 
CtnU pQSO 
Cause l.SOo 
CtiyRi 


11 

Z30O43 

43 

43 +% 

1< 11 

20 

4% 

4% 

41* - % 

<2 8 

40 

19b 

19 

19% +% 

7.1 

3 

31 

31 

31 


8 

4b 

4% 

«% 

50 

22 

lb 

ib 

1% +% 


40 

2 

2 

2 

13. 

z)80 26b 

25% 26% 4U 

11 

49 

14 

13% 

13% -b 


20 2.6 9 25 


18% 16% 
8 7% 


CW1 _ 16 252 3% 3b 3% 

OwngP .72 4.9 17 x8 Mb 14b 14b -b 

OWMA24 A 20 265 38% 37b 37% -1 

ChnMB24 .6 21 4 38*a 38% 38% 

ttrtl p»75 12 1 S% 6% 6% -b 

OhRv 120a 57 IQ 78 U21b 20b 21 +b 

OtOn g 13 9% 9b 0b 4 % 


Qian a .15 J 2D 66 20b 19% 

CttactaJ IS 777 25% 24b 

Oftt 1b 4.5 7 S 22% 22b 

QlFB P&SO 67 4 37b 37b 

OyGm 1.20 52 10 S3 23b 23 

Ctannt 193 b *3 u 39b 39 

CtartC ,28a 25 18 7« 11b »% 

C%rost.75e 1.7 12 29 u44% 44 

Qopay .16 A 13 35 26% 26b 

CogrBff 11 5*, 5b 

Cotv 20 2.1 9 12 9% 9b 
CotF arts 78 6b 8b 

Canted 4 28 14% 14% 


Canted 4 28 14% 14% 

CaiUn s 46 10b 10% 

CaudrC 278 1% 1 

Canpo HI 2B0 8 7% 

CompO 20 8% 8% 

CrapCn 18 932 10 9b 

Cmpfa 22 27B 0 b 8% 

Cnchu JOB 25 19 *1 15b 13b 

CaraF 5 8 8% 8b 

Conrtv 10 133 ol0% 10b 

Coaftn 8 16 16% 16b 

CwKfH 39 131 6b 8% 

Com wt 81 2b 2b 

CansOG 4 38 9b 9b 

CanOGwt 43 3-18 3-16 

vjGontA 5 166 9% 9b 

flCW A pi 25 11% 11% 

CaUUfl 8 17 24% 24% 

Coradtnn 194 13-16 b 

CosCr n 70 3% 3b 

CosCr wi 111 *, b 

CrdCrd 24r 32 20 34 7% 7b 

Cratm 12 13-16 13W 

CrelFo .15e 1.4 10 7 10b 10% 

Cross V32 4.1 16 41 u32b 31% 

CioWM 1 11 8 4 u32% 32% 


12 13-16 13-16 
1.4 10 7 10b 10% 


Ciowttf 1 11 

CmCP 

CiCPB 

CwCP pfl-99 9.0 
Crawl ja 17 
CrutcR 

J9 1J 
Cum» .80 12 

CiatEn 


1 11 6 4 u32% 32b 

14 14b 14b 

6 11% 11b 

.92 9.0 20 21b 21b 

B 17 9 5 76% IS% 

2 90 1% 1b 

545 3b 3b 

AS. 1J 12 48 21% 21% 

D 12 9 1 25b 25b 

93 2% 2b 


25b +b 
22 % 

37b -1 
23b -b 
39 -b 
11% -% 
44% +% 
26b “% 
5*8 
9% 

Bb 

14% +b 

10b 

1 

7b -U 
6b -b 
Bb -b 
Bb +b 
19b 

8% +b 
10% +b 
18b -b 

& - 
9b -b 
316 

9% +b 
11% -b 
24% -b 
1318 
3b -b 
% 

7b 

1316 

10 % 

32b +b 
32% +b 
14b 

11% +b 
21b +b 
16b 

1b -b 
3% -b 
21% -b 
25b -% 
2b -b 


12 Mon* 
H* Lot 

aeb 21% 
. 6% 3b 
! 9b 6 
Bb 5b 
29% 22b 

13 6*a 
3b 1b 
13 6b 
39b 25% 
11-16 % 
30b 22b 
19b 13 
15b 9b 
23% 18% 

10% . 6*8 
16% 12b 
7% 3% 
4% 2% 
23b 15 

40 31b 

11% 6 b 
3b lb 
22b 15% 
10 *b 5% 
12*8 10b 
1b b 
3% *, 
17% 12 
5b 3% 
32b 19 b 
7b 1b 
35b 2B 
Bb 7 
6 2b 

12% 8b 
22b 167, 
11% 5», 
11 9b 
30 16b 

»*■ It 
17% 12b 
18 7b 

42 24*, 

30% 22% 
13b 6b 
10 7b 
34b 26b 

9*8 4% 

112 68 
22b 15 
24% 11b 
2b b 

43 >4 29 

8 4b 
27*8 14 
10b 7b 

9 5 
16% 9*b 
20*a 12 
14b 8b 

19% 10b 

Mb Sb 
9b 4b 
5 2b 
19b Sb 
3*8 1b 


P7 Sb 

Stack Rv. YM. £ lOhKJgh Law 

Mint s JO A 15 3226 uSOU 49 

Cooes B 27 5b 4% 

DtrAet n 7 31 6% 8b 

Duleo 17a 2.1 n 41 8% Bb 

Domr g140 16 27% 27b 

Downey 4 83 11 10b 

Driller 5 2 2 

DrlvH s 29 14 u13b 12% 

Oucwn 60 1A 10 323 33b 33 

Dunlap 19834% 7-16 

Dupte* .K 30 11 1 30b 30b 

DurTst .40a 25 16 14 16 16 

Dyniri .77e 1 8 12 150 15b 14% 

Dyneer .80 16 10 9 22% 22 

E E E 

EAC .40 4 2 18 109 9% 9% 
EECO JB 12 M 30 15 Mb 


ESC 1! 

Ea#CI II 

Esmco 1 44 8 

Emgp 698a 20 4 

ECMB g 12 
BAuiffi 

EJcAra 140 6.9 5 

Sfuno* 2i 

EmMd nma 2 


15 36 6% 6% 6% 
15 90 2b 2b 2b 
44 8 21 23 22% 22% 

20 4 5 34% 34 34% 

1104 9% 9b 9% 
35 1*a 1% 1% 
6.9 5 1 ?0% 20% 20% 

22 100 7% 7b 7% 
2 7 12% 12b 12% 


Ckgs 

On Pm. 12 Ita&h 

DaottOaxe Mgk lam 

49b +% 

5 “% 10b 4b 

8b -% 15% 12 
fi? f 15% 9b 

ft :; S V 8L 

13% +% 31 ? 10b 

33 36b 22b 

«• + J*«46b 26b 
30b -b 2!% 14 b 
1 fi "% 9% 5b 
14% -% 19% 13% 
22 -b 15% 10% 
9% 6% 

a !,’• s- i'i 

is -4 Si* i‘ 

2% +% I s * X,\ 
if! 8 It ?s*. Sb 


Vge 

P/ Sb Dm Pm 12ltanti 

Sack Dw. YU. E HDsHigh Mw DgnOM Kgb la. 


Q'ge 

?! Sk Dm Pm. 

Sadt Da.HL £ IffltaEkgk In* OMtCkw 


Vge 

ath P/ Sit Dm Prev- 

iew Sad Dk YU E IffltMlk Im QunOuc 


H H 

HAL .10a 118 

HMG .60 48 

WSC .60a 3.9 12 

Hampg.93t 87 7 

HanMs-68 2.6 13 

Harvey 

Has&r 3 12 

Hbs&t pt 

Hssmg 40a lie 


H 

12 9% 9% 
5 12% 12% 

22 ulSb » 


9% 

9% -% 

12% 

15b ®% 


WthCie2 07 b 9.7 8 £0 21% 20% 


Enur pl.SOt 14. 


42 

% 

7-16 

b 

20 

1% 

1 

1 

47 

15 

M% 

*4% -% 

47 

33* 

3% 

3% -% 

17 

23 

22 b 

22b -% 

21 

3% 

3b 

3b -% 

3 

35 b 

35b 35b 4 % 

IM 

8% 

8b 

8% 

46 

5% 

5b 

5% +% 


FPA 78 34 11% 11% 11% x . 

F &t*id .40 13 7 26 17% 17% 17% -% I” 7 SJ 1 

Fdaa 808 8% 6% Tb -% f. ft 

FiConn la 9.9 7 3 10b 10% 10% ft I,! 

FlfSL n 60b 20 7 21 20% 29% 293* f * 

ReymaM 6.2 11 49 13% 12% 12% ♦ U %Z m 

FtchP .681 49 12 M 13% 13% 13% -b ift JT7 

FbcGE 3 23 8% 8% 8*a +% JSt ft, 

F Wck .70 1.8 10 1 393* 39% 39% ST* IV. 

FW» 1J8I 47 12 79 29% 29% 29% -% ft ] * 

Foodrm 23 12% 12% 12% -% ft S r ? 

FooreM 2 9b Bb 9b -b 1,5 !* 

Foam pi 1 33*4 33 b 33b -% ft f. 

FINIG 21 75 9 6% 8% -% cf, li. 

FortSCngHe 270 92 % 92% 92% -1 ft f * 

ForaC 415 .7138 1 22% 22% 22% +% it. ft 


F F F 

78 34 IM* 11% 
13 7 26 17% 17% 

809 8% 6% 

9.9 7 3 10b 10% 


ft ;;; sr 2 % 

Ll i3b 6% 

W% + % 34 55% 

i2L 22b 8% 
;r» Mb 2b 
? 16b 11b 

ft 4 1% 

3% -b 9? » 4,4 

-i 18% 8 


55 3fi 
21% 163* 
10 7b 


Fhe» .681 _ . _ _ 

F&cGE 3 23 6% 8% 

FbRck .70 1.8 10 1 393* 39% 

FU* 1J8I 47 12 70 29% 29% 

Foodrm 23 12% 12% 

FooreM 2 9b Bb 

Fores pi 1 33*4 33b 

FINIG 21 75 9 6*8 

FprdCngUo 270 92 % 92% 

FwsC 415 .7138 1 22% 22% 

Forest 37 501 2ib 20% 

Foam 737 i% 1% 

Frantz f> 2.4 16 5 42% 413* 

Frdrty 42 4 5% 53* 

FreqEl 20 160 23% 22*a 

Fneora Jffis 11 12 16 9 9 

FrtesE n 80 8>e 8% 

Fnona SO 18 10 113 18 18 

Fnsdi S 22 1.1 17 4 19*, 193* 

FratHd 228 13*8 13% 

FurVtt n IS 111 IB IIP* 

G Q G 

GiEipt 5 15 9% 9b 

GRl 13 5 6 5*8 

GTI 36 9 7 4% 4 

GitasC 7 29 12 b 12b 

GaliyO 307 2% 2b 

Garen 110 42 I 21 283* 28% 


FooreM 
Fooifl pi 
FINIG 
FordCAg140 
ForsC 415 
Fores! 
Fotomt 
Frantz fa 


17% -% 

s 

6 ’* 4, « 
S M. $L aL 
a* “b 6%* 

4,# 23% 16% 

^ -v ft ft 
12% "% ft I?! 

9b -b I 8 
33b - % ft f. 
8*a -% ct 

Sit Si f* 


toillC 1'% 8% 

a* :S K* Si 


Jn. >'= 

£ Si !* 

q a r 26% 163* 
ft 35b 18% 
IB * 5 ’* 3 
19% -% 

13% 17% 11% 

i8*a -% a*t 5% 
$3* 2% 

9% Zb % 

a a% 3*, 

4% +% 6 ' 5 a '» 

3 - ts » a 


hi men ifi 

Mm& 32 

HettnU 64 4 3 10 

HemWr 20e 12 13 

He.mck 10 A 13 
HWar tQ 

Heiionl 36 

HamR 

HerenO 22 

Hmnri 35 

Hmtron 24 

Hoftnan 9 

HollyCp I2e 13 19 
Mlrmi 1 08 33 12 

HreHar .711 64 13 

HrnH w 27t 80 

HOGPjy 1 80 11. IQ 

HMP wt 
HouOT 1 26e 27. 

HovnE 11 

KubelA1J6 14 12 
HuMlB 1 3S 3.3 12 
HjON pf206 17 

HudGn 40 12 H 

Hussy g .15 

I 1 

KH 25 2 17 

ICO 13 

PM .05r 15 
tSS .1220 20 

Implnd 
ImpOd gl 60 
InflgKe 11 

msmn 23 1.3 £9 

kwSy 9 

frtsSv p 91 
ImCty g 40 
bnrcie -77t 88 10 

Iren* .12 .9 23 
tmBkrt 
ask wt 

IniHyd 27 

BP 39eK3 29 

49 


15 M 10% 10% -b «f% 

16 13 63 263* 26*2 26b * 

21 1% 1b 1b 

12 335 31 30% 30% -% J?? 4 

39 u36% 36b 36b + b 
1 1 6 16 38% 37% 37% -1*e ’Ob 

40 21% 20% 20% -% 

101 8*b 8% 8% -% 9% 

81 13% 13b I3*a -% 2% 

4 144* 14% 14% - % 5b 

2! 81* 9 8 “ % 17% 

200 u16% 15% 16% tb 2% 

4 3 3 3 25b 

63 6*a 6% 6*a +% 3% 

56 1% 1 1 +1-16 10b 

28 5% 5 5% * % 22% 

6 3% 3% 3% ' b 28% 

13 1«% M% H% + % ig% 

1 3*b 3*a 3*8 -% 16% 

30 9% 9b 9b -% 22% 

3 32% 37% 32% 

481 1134 11% 11% 4ft, 


LOv-S n 

L.#fl 

Lodge 

Lornnr 

Lumn JIB 

LimdyE 


7 155 8 

15 3% 

5 212 

20 942 38% 
A 25 20 15b 
10 4 11*s 


16 101 B*b 6% 
32 B1 13% 13% 
43 10 a 14% 14% 

12 13 22 Sb 9 

A 13 200 u16% 15% 
TOO 4 3 3 

36 63 6*a 6% 
56 1% 1 
22 28 5% 5 
35 8 3 b 3% 

24 13 14% m% 

9 1 3*b 3*8 

13 19 30 9% 9b 

33 12 3 32% 37% 

64 13 481 1M4 11% 
80 91 3% 3b 

11. 10 95 ul6b 16b 

100 3*s 3b 
27. 561 4% 4% 


Una .411 IS 9 85 12 

Lydal s t 15 M 

Ljmcsy .30 9 19 153 34% 

Lynchd 29 10 9 22 9*s 

M M M 

MSA n Sic 65 45 9% 

USA wt 8 1% 


MSA 

uacSc n K 
Uacrad 


8 i% 
28 3% 
1.1 28 223 13% 
41 1% 


MePS JSj ai 7 197 12% 
MntiOl 13 14 S% 


11% gi. 

3% +% 

16% * % 1ft 
ft -% ft: 

IS +> 3S* 


12 16% 16% 16% -% 

12 41% 40% 40% -% „L 

21 42b 41% 41% -1% re? 

1 1155% 55% 55% +% 

1 16% 18% 18% - % 

37B 7*, 7b 7% 

I 13% 

1(5 *09 106 106 -3b 20 

49 6% 6% 63* 25 

1 3b 3b 3b -% 3% 

7 5*8 5*8 5*e "*s 

60 2% 2% 2% -% 24b 

60 35% 34*8 34*b -3* 76% 

38 9% 9% 9% -b 9% 

2 21% 21% 21% + b 24% 


11 38 9% 9% 9% -b 9% 

3 1.3 £9 2 21% 21% 21% +b 24% 

9 577 2% 2 2 -% 47% 

Kl 91 2 23* 23* 2% +% 39*a 

<0 64 9% 9b 9% +% 17 

7t 88 10 51 83* B% 8b -% 17 

.12 .9 23 22 123* 12% 123* 4% 

182 3b 3% 3b 19% 

11 1 % 1 % 1 % 2 % 

37 16 8% 9% 9% *% 

_89e&3 29 21 10% 10% 10b -% 21 

49 6 5 4*8 4% -b 7% 

ImProt 4 2% 2% 3% 5b 

ImDU 31 1% 1% 1% ~b Mb 

Una 12 9 27*a 27% 27% 4 b 2% 

ireqBrd 7 19 29 20% 28% -% 11*e 

tsaly n .08 14 24 13 3% 3b 3% +% 

J J J 9% 


Mndtf s 7 217 ulOb 

Warm pt235 11. 10 21*« 

Mrshki 7 121 23 

MtnPr it 19 19% 

UasJnd 20a 12 8 32 16b 

MmRsti .12 .6 18 137 19% 

MaiSc n 10 55 16% 

Uatra s 36 479 27 . 

UayEng 2 13 36 21 15% 

MayHw 800 22 12 21 37% 

kkCOG 39 21. 78 Sb 

McRae A.10 b 4.4 12 2b 

Ucflse B 6 2% 

UedataLl2e 1.1 8 32 11 

UNw 1.18 1.6 13 3 74% 

Medio -20 1.1 18 IK 18% 

UEMCot 16 4.1 11 5 28 

UercSLSTt 53 8 19 7 

MetPro 15 1.1 17 29 13% 

Mem 1.7 9 2 17% 

MetroC 38 12 23% 

McftGn 23 121 7i, 

UidAm .44 4 0 14 25 11% 

Uiflnfl .40 IK S 17 22% 

MmP pUj-90 11 z150 75% 

Ussn«V24ft 18 9 138 8% 

LtoiE 2* 1.6 11 192 15% 

LteeCp 1 11 11 1 u47% 


lEUCol 16 
MwtSL37t 
MetPro 15 
Mete* 
MeaoC 
McftGn 
UutAm .44 
Mjflnfl .40 


UonP PUSH 11 

UoogB .20) 12 

UocgA 28b 1.7 

Mi^ti wt 


11 11 1 U47% 

11 Z100 38 

12 17 31 16% 

1.7 17 54 16% 

130 4b 


Utg&h 1.4% 7 A 7 39 18% 


Mertm 
totted 
MowStr JO 
UoneL 
Uurpbi 
MmeAr 
Mum wt 
Myerln 28 


7% 7*b +% 

3 3% +% 
2 % 2 % -% 
38b 38b 
14*8 M% - % 
11% 11% -% 
11 % 11 % 

14 14 

34% 34% +% 
8% 9% +% 

8 % 8 % 

1b 1% +% 
3% 3% 

13 13% -% 

1b 1b 
dll 11% - lb 
5% 5% 

10b 10b +b 
21% 21% -b 
23 23 

19% 19% -b 

10 16b +b 
18*6 19 -b 
i«% 15% -% 

27 27 +% 

15b 15% -% 

37 37 -% 

8% 9b +% 
2b 2b 

2 % 2 % 

10% 10% -% 
74% 74b 
17*8 18% +b 

28 28 +b 

6% 7 +% 

13% 13% 

17% 17% +b 
23b 23b -b 
6% 7 + % 

11 11 % 

22% 22% 

74% 74% -1% 
8% 8% -b 
15% 15% -% 
47% 47% +% 

38 38 
16b 16 b 

16 16b +b 

4 4% 

18% 18% 

1b Tb 
4% 43* 

17% 17% -% 

6% 6% 

4 4 -1* 

8 8 -% 
11-16 11-18 - 1-16 
10% 18b -% 1 


10b 8 PGEpfGI-20 11 
34 28% PGE0F434 11 

32b 26% PGEpfZA.06 11 

27 21% PGEpfYiaO 11 

21% 17% PGEpW.S7 11 

19% 15% PGEplV132 11 

21% 17 PGEp(T154 11 

21% 17% PGEptS262 11 

9% 7% PGQjMI.12 tl 
19*a 15% PGEplH137 11 

18b 13% PGEpTlK 12. 

17 13b PGEpIO 2 11 

l&b 13b POEpatlAB tZ 

17b 13b PGcpfKlW 11 

19*8 15 PC£pU132 13 

Bb 7% PGEpfl 1.09 11 

24b 14b PGTro 1.12 4,8 7 

39% 31b PtdU p(4.50 11 

43b 34 Pad! p44.73 12. 
64% 53b PacLt p!7.M 12 
45 35b Paca pi 5 11 

2 % Page a . 


nj98 ti 
104 12 


1 10% 10% 10% +% 

78 33% 32% 32% +% 

111 30*g 30b 30b -% 

25 26% 25b 26% *b 

20 20*8 20 % 20 % -% 

13 18*b 18b 18% -% 

43 21 20b »b 

66 21% 81% 21% +% 

3 9b 9b Sb -% 

67 19% 1B% 19% +b 

6 16% 16% 16% +% 

19 16% 16% 16% 

29 u 16b U% 18 +b 

41 16% 16% 16% +% 

14 18% 16% 18% 

21 9b 9 Sb +% 

54 23% 22>4 23b +b 

z50 3T% 37% 37% -% 

zSO 4QS* 40 40 -b 

7400 64% 63 63 -1% 

ZS0 41 41 41 -1 

6 11-18 11-16 11-16 -1-16 


28b PauCp A0 1.1 22 508 37* B 37b 37% - b 


5% Pareaat 
3b ParaPk 


24 112 8 
8 4 9 


15% ParectiKOa 27 a 


7b 7*8 -b 
8 *b 8 

22 22 - b 


17% 10b PafTch 23 236 12% 12 12% -% 

5% 2b PayFon 35 50 4*, 4% 4% +% 

13% 7b PEG tar.aa 7.5 23 z3W 11% H 1i ~b 

45% 32% Pet£U 1^08 2-8 10 1 43% 43% 43% +% 

23% 15*2 PenTr 11Q 65 10 8 iBb 18b 18b 

36 26 PtnRE 140 18 10 5 35 b 35b 35b 

11b 8% PenotS A0 35 24 3 11% 11% 11% 

14% 10b Perrf 10 1.5 ID 7B 13b 13% 13% 

32% 23 PenriC K0 19 45 5 27 b 27b 27b +% 

11*8 9% Perm pi 1-10 98 13 11% 11b 11b 

7 3 PBtLw 283 4ij 4b 4b 


9% j 

8 -% I 

4% +% 
12b +% I 
2b -b 


Jadyn .50b 

3.3 9 


15% 

14% 

15% +% 

14 

10% 

*GsO .40b 

il 9 

13 

12% 

JteCM 


18 

7 

6% 

6% 

-% 

27 

12b 

HiPaim .10 

J 18 

142 

19% 

Jei Am 

fi 

?l 

3 

3 

3 

+ % 

7b 

1 

NebLB 


16 

1b 

JeiA wt 


JO 

% 

% 

% 

-% 

19% 

11% 

HUxAr .791 

47 11 

10 

16% 

Jeirofi .491 

5J 17 

177 

«»- 

8% 

flb 

+ % 

lb% 

10% 

NPinRi J9 

6 2 17 

141 

16 

JaftnPd 


« 

5b 

5 

5 

-b 

20b 

13 

W’roc MQb 

6.2 10 

36 

10% 

JctmAmSO 

2.8 IS 

305 

11 

10% 

10% 

- b 

42b 

2?% 

NYTme.52 

1.2 17 

1115 42% 


8% 

Gd/nS 

15 

4 

11b 

If 

11 

-b 

2% 

Gerocn 

113 96 

4% 

4% 

4b 

+ % 

12% 

GOefns J8 

£5 ID 

235 

16 

15% 

15% 

-% 

2% 

Gr£mp JO 

4.3 Ifi 

5 

4% 

4% 

4% 

+ % 

11% 

GnMicr .10 

A 14 

1 

16 

16 

15 

-% 

2% 

Garnsco 


3 

4% 

4% 

4% 

-% 

11% 

GemrDr 20 

1.4 13 

7 

14 

M 

14 

-% 

Tb 

Geoflea 

5 

7 

10% 

10b 

10 b 


8b 

Qaoftsp 1 1 

10 

21 

10 

9% 

ID 



36b 28b 
4b 1% 
14% 10 
16% 9% 
20% 14b 


K K 

KjiGs p(4 50 11 * 

KapoJtC 7 

KayCp 10 1.4 22 

Keflrtl n.40 3 1 7 

KenwmKOa 4.1 9 


18 10b KstcftmJfit 

9b 5% KayCo 20 


3b 1*8 
26% 18% 
8% 5b 
9b 3% 
3 - 1-16 
S2b 18b 
24% 20b 

tt 0% 
9% 3%. 
8% lb 
34% 20% 
15% 11% 
11 % 2 % 
7 4 

11% 7% 
16 9% 

12 . 8 
9% 2 


D D 

DWG .131 5£ 9 
(Jale&i 22 U8 
DamnC 

Damson 3 

Dam wtO 
Dams ptZSO It 
Dams pO.75 16. 
DataPd .18 10 10 

Catarrn 

DeRcew - 13 

Detail J2 11 ID 
DefVsl 1.68 118 

Calmed 

DsgmniKSt 14 15 

Desgnl S& 1L 18 


DteftTi 20 1 J 12 

Hotao 


D 

188 2% 2% 
8 24% 24% 

11 B*a 6b 
68 4% 4% 
78 5-32 3-32 
2 22 % 22 % 
4 24b 24 

255 16% 16% 
44 6*4 fib 
2 7% 7% 

7 34 33% 

48 14% 14b 
990 3% 3% 
18 7 8% 

4 8% 6% 

11 14% 14% 

118 Ul2b 11*a 
S3 2b 2% 


2% 

2<% I 
8% +b 
4% -%J 
3-32 -Mi 
22% 

24 

16% -b 
6% -% 
7% “b 
34 

Mb -% 
3% +% 
6% -b 
8% 

14% +%- 
12b +%. 
2% -% 


33% 19b GiBrtFdi 
21% 8 Gnflfl g 
30 17 Glattl S 

31% 22% Glim 
fib 2% GNMA A 
19b 10% Gloser 
9% 4% GoidW 
1% 13-16 GhJFVJ 


Glanfd.80 14 12 456 33% 33 33b 7,! 

GntYI g 732 8% 8% 8% -% U 

Glam 8 .88 30 6 33 29% 28 29 -b ?? 

Ghm 10 3.6 10 52 26’* 27b 27% +% ft 

GlbA'R n 20 « 3% 3% 3% IZ 

Glosar M 13 12 31 183* 18% 18% -% ,? 

I%XUI If Cl, n (1. _ 1 


17b 8 
IS 5 
«% 2b 
4b 3% 
5% 3% 
6% 3 
5% 3b 
3% 2% 


17 5% 5b 5b -b , S1 . 

59 1 15-18 15-16-1-16571? 

S5I 4 25% 25b 25% +■% Zf * 21 

13 1 13% 13% 13% 

1.B 12 *36 22% 22 22 -% 3 iu 

10 69 11% 10% 11 -% 4% 2% 

14 2i« 2% 2b +% 7% 2% 

18 42 13% 13 13% +b 41% 2^n 

1.9 23 5 32 32 32 14% 11% 

U 16 137 38% 38b 36b -b 17*, 11 

12 101 025 24b 24% -% 16% 9% 


25% 19% GcredT1.40r 55 9 4 25% 2Sb 
10 8% GrahCp 22 13 1 13% 13% 


24% 15% 
12 8% 
2% 1 
15% 10 
33% 25% 
40% 24 
24% 8 
10b 4% 
13b 8% 
15b 10% 
32b 21b 


GmdAu .40 
Grant 
Grant wt 
GrTadi 
GUN .60 
GrTLkC MO 
Grenms 
Gremer 


GnJCti JOb 43’ 10 24 11% 11* 


GUCdg JS2 


6b ~b | is 83* 
11b -% 9% ft 


A0 1416 11 28% 28% 28% +%‘fi% 3% 


KeyPti 20 12 17 

KeyCa 9 

Kiode wt 

Kdvn 28 

Klnart 21 

Kite 

Kt Mta IB 

KleerV&Kr .7 
Knogo 16 

KnoT M 

KpgerC132 88158 

UB L L 

LaBarg .06 12 

LsPi* 8 

LekaS g.l5e 
LndBn n 84 3.7 8 

Ldn* 8.16s 2 
Laser 52 

Leum n 

teePh 13 

letngh 20m A 11 
UeurT 20 


16 5b 5b 

K 

2100034 34 

15 2% 23* 

67 14% 14% 

5 13 13 

27 20b 19% 

48 15% 143* 

9 8% 8b 

516 10% >0% 
7 7 B*b 

27 4% 4b 

4 4% 4% 

2 4b 4b 
S30 3b 3% 

2 Sb Sb 

5 3 3 

119 13b 12% 
1094 13% 12% 
99 26b 26% 

L 

31 1% 1% 

106 3 2% 

9 5% 5% 

61 27b 27 

5 14b Mb 

4 17% 17% 

76 13 12% 

33 12% 12% 
929 6% 5b 
4 52% 52% 

28 6% 6% 


5b -% 7% 4% 
17% IIP* 
14 11% 

34 +% 3 % 

2>* -% 11% 5% 
14% +% 3% 1% 

13 -% 3b 2b 
19% -% 13% 10 
14% -% Ifi 137* 

8% -b 35 29% 

10% -% 55* 2% 
6*8 "% 11% 5% 
4% K% 9% 
4% 

ft 24b 16b 

5b +% J 4 ’ 8 

3 +% H. 4 

13% +% "r> ** 
12% s J5 8 

a, » +t « Bb 3% 

8 Sb 

1% +b 7* f* 
ft :t 36b 21% 

5 i ir » 

17% 

12% +b 13 10% 

12b 12% 8% 

S% -% 11 6b 
52b -b 10*, 8% 
6% +% 10% 8b 


Newt£.25e <8 5 34 Sb 

Newcor 22 10 14 3 15% 

>Npa 1J0 11. 6 15 13% 

Mens 23 1% 

Nchab 8 138 ullb 

Morel nd 10 2b 

Holes 21 8i 2% 

Nonffi n 7 54 12% 

NoCdOg 50 M% 

WPS pl<.25 13. z420 32% 

NuHrz a 6 2 3b 

NudDl 9 22 11 

Ntmc 43 9% A 

OOO 

OEA 13 18 21% 

Oakwt JO) A M 45 21% 

OdetA it B8 m a 

Ode® 8 06 48 12b 

Otstm 20 12 17 213 2S*b 


22 1% 1b lb 

IB 20 4b 4% 43* 

14 0 13 18% 17% 17% -b 

80 6% 6% 6b 

13 4% 4 4 -1* 

776 8b 8 8 -% 

223 15-16 11-16 1V18- 1-1 

27 0 1 10b 10b 10b -b 

N N N 

17 5 «% 6% 8% 

11 9 13 12% 12% 12% -% 

A 18 M2 19% 18% 18% - % 

18 1% 1% 1% +% 

47 11 10 16% 16% 16% 

62 17 141 16 15*a 16 + % 

6.2 10 36 19% 19% 19% +% 

1.2 J7 1115 42% 41% 41% -b 

<8 5 34 Sb 5% Sb 

10 14 3 15% 15% 15% 

11. 6 15 13% 13b 13% +% 

23 1% 1b 1% +% 

8 138 ullb 10% 11% +b 

10 2b 2% 2% 

21 81 2% 2% 23* 

7 54 12% 11% 12% +% 

50 14% 14*4 14*, * % 

13. z420 32% 32% 32% +% 

6 2 3b 3b 3b 

9 22 11 10% 10% -% 

43 9*e A 9% 9% -b 


1% 

5-16 

Pad. wt 


89 

7-10 

% 

7-16 

+ 1-1 

10b 

6% 

PWLe p4T 65 

10 

20 

8% 

6% 

8% 

-% 

13b 

7% 

Pele pi2J8 

21. 

16 

10% 

10% 

10b 

-b 

19b 

12% 

PoiLfl {43.33 

22. 

52 

15b 

15b 

15b 


2% 

1% 

PMLD .27e 

13.2 

52 

2% 

2 

2% 

+ % 

10% 

3b 

PwoPd 


IM 

4% 

4% 

4b 


6 

2% 

Pier i wt 

2 

1 

4% 

4% 

4% 

+ % 

11 

5 

PtoniSy 

12 

347 

7*8 

7% 

7b 

+ % 

7 

4% 

PitWVa A0 

10 10 

*8 

5% 

5b 

5% 


16% 

11 

PitDM .40 

27 

11 

15 

14% 

14*b 4% 

71b 

57 

Pnwayl.BO 

25 10 

4 

T1 

70b 

70b 

-b 

12% 

6*8 

Ptzzaln 28 

.6 9 

31 

9*8 

9% 

9% 

"% 

20b 

13% 

PkxD g 20 


13 

17% 

17 

17 

“% 

16 

7% 

PlyGre b 

13 

113 

15% 

15 

15% 

-% 

32 

21% 

PfteuSc t 

<2 

3 

24 

23b 

23b 

-% 


OOk ep 
Openb A 
OriotH A. 15 
Onoftt B20 

Oimand 
osretvn .72 
Otktf .42 
OzarkH 20 


PGEpCl25 

pffipan.25 

PGEpCUS 


20 6^4 

27 10 6*4 
11 19 8 7 

18 18 19 6*8 
18 33 2% 

10 14 29 353* 
<9 11 43 8% 

11 9 94 9% 

P Q 

11 9 12% 

11 1 ii% 

11 5 IIP* 

11 21 10*2 
11 60 10b 


21b 21% +*, 
20% 20*8 -b 
3b fi +b 1 
11b 12b +% 
25% 25% +b 
6% 6b -% 
6% fib +b 
7 7 

6% 6% +% 
1 % 2 % -% 
35b 35b -b 1 
Bb 8b I 
9% 0% 

121, 12% +b ‘ 
11b 11b +% 1 
10% 10% +b 
10 % 10 % +% 
10b 10b -b 


4% PopeEv 11 213 5% 5% 5% - <e 

7% PonSym 70 110 11 10% 10% +% 

12 PntlPr 15 51 16 15% 15% -% 

17% PmerT.IEb J SB ISO 30b 29% 30% +1% 

S% PrabOs 2 6% 6% 6% 

18% PrattL 22 42 0 5 22b 22% 22b +% 

6% PraBfld.12 10 18 fib 6% 6% -% 

6% PreiR pi.66 02 7 7% 7% 7% 

b Preen Rs 33 1 15-161 43-16 

9 Presfl A28 83 7 2 10% 10% 10% 4% 

6b Presfl B. 68 94 fi 11 0% Bb B% 4% 

3% PresaJ 15 7 3% 3» 4 3% -% 

15% PrpCT 81.52 7.7 11 10 » 10% 10% -*4 

16b ProyBiZ04 7.5 7 II 27% 27 27% 

30b PSGoi -pi<25 13. £75 33 b 33b 33% 4% 

14% Put pic £34 13. 1 18% 18% 18% 

25% Pm pt<38 14. 4 31% 31 31 -b 

4% PumaG 18 6b 6% fib +% 

10 Quebgs28 19 u24b 24 24% 4% 

R R R 

5 RAT JSl 5l3 11 43 6b 6b fib ~b 

3b RTC 20 3*s 3% 3% -% 

13% Ragan .12 .7 24 2 16% 16% 16% -% 

12b Ransog .72 37 93 19% 18% 19b 4% 

94 RadiO 9 lb Tb 1b 4% 

10b Raven .42 19 B 11 14% 14b Mb 

6 RdncT 13 31 8b B% 8% 

1% Radaw 34 4% 4% 4% 4% 

10b RegUB 60b 30 11 4 15b 15b 15b 4 b 

5% RastAsc 12 28 09* 6% Bb 

3b RexNor 10 24 4% 4% 4% -% 

9% RBdetP 20 12 17 43 11b 11b 11b 

1% RchTCv 1 22 1b d 1b +b 

10b RmAI g 25 35 12 16% 15% 159* -% 

% RtoGDr 26 1% 1% 1% 4% 

11% Rdcwy 8.52 10 21 118 269* » 26**-% 

2 RoonP ft 22 4% 4% 4% -% 

3% RuyPIre 21 4% 4 4 -% 

22 RudAJGa 18 11 2 30% 30% 30% -b 

3% RBW 9 31 7b r* 7b -% 

11b Russell 20 12 12 483 16b 16 1B% 4% 

10% RytaD JO 22 13 60 22 21% 21% -% 

s s s 

4% SFM 121 a 7 6% 7 4% 

7% SFN p(A 1684 7% 7% 7% 

3% SMD 31 4% 4 4 

7 Sage 24 39 8% 8% 8b 

Continued on Page 38 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


High 

Low 

Con 

ttint 

24% 

20 

66b 

56% 

26b 

22% 

28b 

Sb 

65 

54% 

70 

58% 

40b 

31% 

25% 

20 

47b 

30b 

17% 

Bb 

38 

23b 

49b 

35*8 

30% 

17% 

10% 

7%- 

22% 

12% 

38b 

27% 

31% 

24% 

17 

14 

-7b 

4 

42% 

2B% 

27% 

12*8 

483* 

34 

41% 

20b 

16% 

B 

32% 

24 

35 

25 

10% 

8% 

10% 

6*8 

57 

43 

ID 

6% 

68 

51 

56b 

44 

56% 

40% 

20 

15b 

Mb 

62% 

25 

10% 

56b 

33% 

28% 

1 6b 

31b 

22% 

32% 

23b 

21 

M 

47% 

33 

34 

21% 

27% 

17 

43% 

27b 

15% 

6% 

15% 

8% 

18% 

12% 

13% 7% 

351* 

19% 

22% 

15% 

32 

24V 

22*« 

11% 

22% 

15 

19% 

13b 

18. 

13 

00 

90 

22% 

17% 

33% 

28b 

33b 

26*« 

38% 

25b 

27 

19% 

78% 

56% 

42% 

36 

25% 

16b 

37b 

24% 

20b 

11% 

32% 

75% 

24% 

12b 

50*8 

45% 

15 

7% 

4 7% 

31 

19*8 

16*4 

82 

51% 

18% 

16b 

Sb 

fi'a 

8b 

fi 

8 

6% 

47 

36*a 

Bib 

49% 

55 

44% 

55 

43 

-11% 

3% 

78% 

9% 

25b 

8% 

22b 

7 

22% 

7 

10% 

5% 

20 

7% 

25b 

19% 

27% 

20% 

so 

28% 

15% 

15 

20% 

16% 

4% 

2% 

73% 

fi 

15 

9b 

21b 

10% 

39% 

23*8 

10b 

5% 

4078 

28 

98 

90 % 

22 

15 

11% 

6% 

343* 

23 

25% 

14 

18b 

6*4 

41% 

28% 

35 

29 

31% 

24% 

35% 

20% 

Sb 

fib 

4b 

3 

» 

12b 

11b 

fib 

30b 

25 

sb 

5% 


Tfifih ■ 

Lot- 

aib 

W% 

9b 

4% 

68 

47% 

17% 

«% 

48% 

34b 

13% 

7% 

23% 

16% 

25 

22 

16b 

0% 

17b 

0 

13% 

fi 

10% 

7*8 

2 

% 

37% 

23 

6% 

3b 

2 

1% 

■23b 

9% 

45b 

31% 

22 

17% 

aj% 

20% 

53 

40 

34% 

21% 

»> 

14% 

33b 

22% 

M% 

Sb 

40»b 

29% 

24b 

17b 

20 

71% 

85% 

52% 

49% 

48 

110% 1001 

41b 

26 

67 

5fib 


24b 

34% 

18b 

33% 

17% 

7*8 

5% 

36% 

25% 

Si* 

35b 

24% 

12 

20b 

72*4 

35 

27% 

38% 

23 

II 1 * 

48% 

55% 

ZTb 

V?* 

10% 

21 

6b 

13% 

6*8 

4% 

2% 

19 

12% 

34% 

24 

M% 

8% 

S'* 

41b 

50 

32% 

26 

13 

20 

15% 

28% 

17% 

57 

38% 

26b 

12% 

17% 

8% 


33% 

r-n 

34% 

21b 

35% 

25% 

21% 

16 

10% 

9 

11 

3 7 e 

34% 


58% 

49b 

2304 

17% 

10% 

Bb 

10*8 

8% 

51 

31 

24% 

16b 

30% 

20b 

34b 

25% 

17% 

13% 

»% 

14% 

11% 

9% 

fi% 

4^4 

12b 

fib 

23*b 

17% 

41% 

33 

55 

34% 

13b 

7b 

32% 

19% 

60% 

SI® 

38b 

25% 

16% 

11% 

43b 

20% 

45 

18*b 

12% 

fib 


1034 
ZI50 
32 
197 
31 

A 60 137 
72 25 179? 

11 3 420 
13 
1< 

12 
12 
22 
<4 


72 »tondr 

H* low 

43 34 

46% 34% 
11 % 9 % 
0% 2% 
1% % 
16b 6b 
19% 8% 

11% 4 

115% 85 
29 5% 

64% 24% 
32% 19% 
41 31% 

34 25 

44% 349* 
51% 43% 
82 77 

33% 12% 
41% 30 
38 23 

49% 36b 
.36*8 24% 
45% 38% 
32 17% 

24% 14% 
12i« 6% 
14% 8 
31% 22% 
fib 2 
9% 6% 

35 25% 
20*b 7% 
13% 5% 

8 3% 

33% 25b 
25% 23H 
31 25% 

33b 24b 
40b 27% 
17% Ob 
27 18% 

43% 29% 
61 42% 

5b 2% 
61 45 

B% ’ 3% 
18% 10% 
21% 1B% 


WPonPpM.50 
wwttPla) 
ttkdr giJM 
WnAirL 
WlAir Wt 
WAIT |lf 2 
WAir pt2M 
WCNA 

ware 

INUnon 
WnUn ft 
WS# ■ 1 
Weave 13? 
Weyerlil.30 
Weyr p(?J» 
Wsyr W4.50 
WhelLEa.75 
WheiPu 
WPit pffl 

WhPtt ft 
Willipl 2 
WNC 150 
MiltC ptC3 

lllhfcnH 

nimIVfi 

MWtBk .80 
MefaUt 
WOW n 
Wiliam 1.40 
WtanB 
WUsiirO.10 

WinDa 1.68 

MflnrOg.lOe 
Winner 
WvuerJ 
WtacB>12B 
WbG PI2.55 
WbcPL£64 
WWCPS156 
WHCO 1.48 
WoNW J4 
WoodPt JO 
mmtbl.30 
WON f 4220 
WrtdAr 
Wdgly 180a 

Wunor 

WytaLb J2 
Wynns JO 


X 

46b 33b Xerox 3 8.7 
51% 45b Xerox p£45 11. 

30 24 ZeleCp M2 <5 

23% 19b ZatacfejO 3.5 
24% 14% Zapata J4 5.6 
58 30 Zeyro 46b J 

31 b 18% ZeredC 
21% 14% Zero a 

31% 21% Zunato 132 4 A 


P/ Ot 

. E lOOsffigh 

I Z220 40 

7 9 378 38% 
40 If 
997 0 
92 1% 
S3 18 
34 19 

1101 5% 

7 2 1155* 

1502 9% 

3 30 

10 2484 31% 

8 317 39% 
19 3069 30b 

46 40% 
16 49** 

Z1D 89 
278 13b 
z70 32 
z152023b 

9 1368 46b 

44 30% 

1 40b 

10 102 27b 

II 1370 il25b 

3 11% 

13 M2 13% 

6 1240 27b 
ISO 3% 

18 22 7% 

12 56 34b 
18 820 19% 
IB 81 7% 

5 4b 

7 88 31% 

12 24% 

8 143 30% 

7 52 31% 

9 108 3B% 

M no io% 

15 1707 23% 
70 755 40% 

5 56% 

fl 4IV 

ID 26 58% 
OB 3% 

11 164 14 

8 *76 21% 

Y Z 

18 2578 45% 
524 48b 

0 45 29% 

1 23% 

IS 865 15b 
M 1032 55% 

8 898 22% 

19 214 21% 

11 34 30 


Ch'ge 
Owner. 
Lot DautaDm 

38 39 -f 

38b 38b +b 
10% 10% -% 
5% 6 +% 

1b 1b -% 
IS 18 
18% 18% -•% 

115b 115% 

8% 8% -b 
30 30 +1 

30% 31 - b 

38b 38% -1% 
29% 29% -% 
40% 40% -% 
49% 40% - % 
89 B9 -1 
dl2% 12b -1 
31b 32 +% 
d22b22b -lb 
46 46% 

30b 30b 
40b 40b 
26% 27b +% 
24% 25b +% 
11 % 11 % +% 
13% 13% -b 
27b 27b 
3% 3% +% 
7b 7b -b 
33b 33b -% 
19% 19% +% 
7% 7% 

4% 4% 

31% 31% 

24b 24% +% 
30 30 -% 

30% 30% -*a 
38 30 
10% 10b -b 
22 % 22 % -% 
39* a 40 -% 
56b 56% +% 
3% 3% 

58% 58% 

3b 3b -b 
13b 13% -% 
21b 21b +b 


44% 45 -b 
49% 40% - % 
29b 29b 
23% 23% 

14% 14% -% 
54% 55% -b 
22% 22% -b 
21 21 -b 

29% 29% -b 


Get your News early in ;i , Diisseldorf 


Bine Zeitung erst roittagsgeliefert, hat fur Sie nur 
den halben Wen. 

Damit Sie lhre Financial Times noch vor Geschafts- -r 
begin n erhalten, haben wir unseren Botendienst in ' 

Ihrer Stadt weiter verbessert. /m 

Einzelheiten erfahren Sie von Financial Times in r : 

Frankfurt. 



Rufen Sie die Abonnenten- 
Abteilung an. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuioIlettstraBe 54 
6000 Frankfurt/Main 1 
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Flnslder ; 54 
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do. Prof 10,700! 
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Aust Cons In d. — 
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LONDON 

Chief price changes 

(In pence unlMs 

otherwise Indicated) 


RISES 

A. C. Cars 

BTR — ; 

Beecham — — 

Blue Circle — 

Bowater — 

British Telecom _. 

Christies Inti 

Dunlop — ■ — 

ERIC 

Enterprise Oil — 

Group Lotus ' 

Habitat M’care — 
HeywoodWifl. — ; 

jaguar 

Land Sec. — — 
Northern Foods -. 

P&ODefd — : — 

Reed Inti 

Royal Biik. Scot- 

Runcixaan (W.) — 

Shell Tmspt 

Thorn EMI 

UEI_ — 

FALLS 

Burnett & Hall. — 
Centreway Inds. . 

Ladbrolse _. 

Lex Service 

Midland Bnk 

Turriff— — 


55 +11 
864+31. 
368 +14* 
528 +& 
282 /*#- 
128: + '4 
618: +22 
51 +;« 
235 +15 
188+H. 
ioff;+ : 
324 +fc, 

139 - + ■ 6 ; 

357 +10: 

m + * : 

232 +le 
365 +17 
562 +18 

280 + e; 

94+8 
795 +12 
455 + tt 
196 +14', 

50 -10/ 

12 

247 i»- 
199 -26 
345. -.1ST: 
275-25 


24* 24* 24* +?4 


27* 27 27* +’s 
287. 207.29'. -* 


1 * 1 * -* 
7% 73k 7% +* 


7* 7* 7* +* 

13*12*13* + ’s 


M i 


* 


ii 


£ 4* 4* 4* 

• 25 fi’a . 8* 6* -i t 

„ . 2a 1 27* 27* 27* 

EranLb 1.04 87 28*. 2fi' a 28* +S. 

.12 160 I 0 i* 10 * IO 14 

17 10*. 10* 10* -* 

. „ SS V 3fl* 10 * + * 
MB 623 14* 14* 14M 
■07s 14 8* 8% 8% 

■ ™.l. 10 * 10 * 10 * + * 

* 5 L «* 17* 18* +* 

.Iflb 107 17* 17* 17* 

82 5* 5* 51* -* 


!£ 


ia.-n«:saatx«8r,Kwas 


HAND - DELIVERY IN PARIS 

Many of our subscribers already receive their copy of the 
Financial Times on the day of publication. If you live in the 1 st, 
2nd,7th # 8th,9th f 15th,1 6th or 1 7th arrondissement, Neuilly or 
La Defense and would like to hear more about this service, 
then contact : 


Benjamin IWI. HUGHES 
Financial Times (Europe) Ltd 
Centre d 'Affaires Le Louvre 
1 68, rue de Rivoli 
75044 PARIS CEDEX 01 
m (1)297.06.23 
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LONDON STOCK EXCHANGE 


- - 

_7 " ^ 


RECENT ISSUES 




PB' c E 


. i 


Encouraging trading statements arouse selective 


Ss'S* 6 ^°s ra b£K e /'g«”' 

at*} sST*?* 

2£a “£»• 

Apr 12 Apr a , lu 

p[«* from 9^0 mSStLbSZ S? P "i A**® 1, consideration of 

oua “'®** n*sa the preliminary results. 

Selective investmBxp j . W per cent fall In General 

from both dcn83? t 2i!f 0 ifS? pi lSJ i 2i nary P To6is » 

sources laUowed^^«,* nd v U,S - 1 i“ eagrB surprisingly 

of encouraging comn&nv** se ffi i°U>ressicin and the 

spswft- an initial dull 


demand for blue chip equities 


gydun of a stake buildup, 
"evident Financial rose 7 to 


equities advanced across • 

broad front Thp omm/Tv* a 

2?^^£HS 

currencies against the 


pean 


. of 528p to close only « 
cheaper at 535p. Commercial 
Union edged forward 2 to 17flp 
as the market nervously awaited 
today’s annual results; forecasts 
range to a deficit 


dollar but ^ * ■ “* 22* e 10 a deficit of around 

nicked lln v£f. Market interest £?0 dl Among firm Life issues. 

when the P d»35r? mM *‘ mornfa >® Equity and Law advanced 8 
w nSz. ?* e dollar began to ease *n&w» *« *u%. . .. 

largeI y confined "to 
Issues with the accent 


f«erauy on those vrith^vSie« 
?“£»g t potential. 
jeUevudgains out of proportion 
wife the volume of business 
because of stock shortages. U.S 

on VC S?? ^i.^ n ? cd t0 ^ccotrate 
on current favourites such 


that an unnamed concern had 
Wratly acquired a sear-5 per 
cent stake, in the company. 

Leading Building issues con- 
tinued to trade firmly and 
usually closed at the days best 
There was a late flurry of in- 
terest in cement shares on un- 
confirmed reports that cement 


bin «■ . . -“‘ l “ OUKB aS “«>*««* irjnuis UIBI ITHieci 

IO and Jaguar, pnces are to be increased by 4* 
.^f^bam raced higher sup- per cent from June 1; Blue 
p orted by talk that a broker had Circle closed 19 higher at 528p 


upgraded its profits forecast for 
the group. BTR were also out- 
staying following higher annual 
profits and a proposed bonus 
share issue 

The upturn was maintained 
throughout official market deal- 
ings but it faltered slightly 
after-hours on the U.S. Federal 
Reserve Board chairman's state- 
ment that substantial cots in the 
Budget deficit were needed soon 
to avert the risk of higher infla- 
tion. Although the dollar weak- 
ened late, leading shares moved 
away from the highest and the 
FT Ordinary share Index dosed 
8.4 up at 990.4, after 993.3. 

Gilt-edged securities moved in 
unison with sterling. Some 
longer-dated stocks were initially 
i down but they recovered in a 
moderate trade . and finally 
regained all of the fell daring 
the after-hours' trade. ' 


Midland easier 

Midland Bank reported Sharply 
lower annual profits but the 40 
per cent reduction to £135m 
proved to be much better-than- 
expected— brokers estimates had 
ranged between £80m and £10Qm 
— and the shares immediately 
rose to 370p. They later retreated 
on profit- taking, however, and 
touched 340p before dosing 15 
down on balance -at 345p. Bar- 
clays came hack to 583p on con- 
tinuing fears that the bank will 
announce a fund-raising proposal 
with today's preliminary figures 
but rallied to dose only 3 lower 
at 590p. NatWest, gave np IS to 
640p following : after-the-event 
profit-taking; while Lloyd*, which . 
concludes the? dividend . season j 

SStSS 3 Hi Habitat rtny • 

lanji continued to reflect : the Leading Retailers responded to 
success of the rights issue with steady support and generally 
a gain of 8 to 26Gip; fee rise was . closed a few pence firmer, 
also accompanied ■ by vague Burton rose 8 more to 449p. 


and Rugby Portland Cement 
finished 4 up at 135p. Elsewhere, 
comment in the Financial Times 
highlighting the group's overseas 
expansion plans lifted Tarmac 14 
to 496p. Trading statements 
prompted several noteworthy 
movements among secondary 
issues. Galllford added a couple 
of pence to 70p following satis- 
factory half-year figures, while 
Heywood Williams put on 9 to 
139p, after 141p, on the better- 
than-expected annual results. 
Cement Roadstone settled a 
penny cheaper at 67p, after 69p, 
following the preliminary figures 
and placing of 15.8m shares at 
64p as part of the fundine for 
its recent acquisition of Callanan 
Industries. Robert MeAlpine, 
helped by buying for the divi- 
dend, rose 8 to 256p, while 
Countryside improved 4 to 214p 
following fee chairman's mildly 
encouraging .statement at fee 
annual meeting. Brownlee 
gained 5 to 71p in belated 
response to Press comment In 
complete contrast Turriff weak- 
ened 25 for a two-day fall of 70 
to 275p, after 260p, in the wake 
of fee board’s warning of sharply 
reduced profits. Burnett and 
Hallamshke came under further 
selling pressure and fell 10 to 
50p; the price has' plummetted 
from 185p since last week’s an- 
nouncement feat the company is 
in talks wife its bankers about 
reducing debts. 

ICI fluctuated narrowly before 
drifting off on currency In- 
fluenceato close 4 cheaper on 
balance at 844p. Among other 
Chemicals, Laporte rose 8 to 


FINANCIAL TIMES STOCK INDICES 


Mar. 

6 


Mar. 

0 


Mar. 

1 


Feb. 

89 


Fob. 

87 


year 

*9° 


Government Sect— 

Fixed Interest. ' 

Ordinary - 

OoJd Mines. — - 

Ord. Div. Yield 

Earning*. Yld4g ifull) 
P/E (tattle Wot) (•; — ( 
Total bargains (Eat.)' 
Equity turnover Cm. ' 
Equity bargains....... 

Shares traded (ml)... 


60.03 

83.48 

990.4 
467.8 
4.4 Bi 
ii. oo; 
21 . 20 . 
24,960 


80.25 

63.93 

982.0: 

478.5 
t4,40 
11 .27 
20.62- 

29,006 

396.54 

21.976 

181.5 


80.2 P 
95.66 
679.9! 
477.6 
t4,50 
11.30 

io.eo. 

24,692 

464.06 

24,092 

211.3 


80.27 

83.69 

276.0 
478.6 
t4.53 
11.56. 
20.94, 

26,934 

372.23 

19,695 

179.0 


80,56 

63.75, 

979.9 

469.9 
4.45- 

11.12 

10.80, 

25,013 

360.25 

19^J0l 

18B.1 


80.22 
83.71 
980 JZ 
468.1 
4.44- 
ll.tl' 
10.82 
24,601, 
493.85 
20,979 
S26.6 


85.55 

86.97 

855.4 

699.8 

4.41 

9.46 

22.79 

20,217 

268.65 

19,962 

166.3 


.10 am 284.2. 1 am 968.1. Noon 990.1. 1 pm 990.3. 

2 pm 992.9. 3 pm 992.6. 

Basis 100 Govt. Socs. 16/10/26. Fixed Ini. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8006. 

•Nil-10.74. 
t Com ciad. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984/65 


■Since Comp Hat* n. 


Mar. 

5 


Mar. 

4 


Govt. secs. 


Fixed Int... 


High 1 Low High | Low 


Daily 

Gilt Edged f 
< Bargains.— -149.1 
Equities I 
Bargains, ..142,3 


83.77 ; 74.72 ] 137.4 | 49.18 
<0)1 /Ml | (50/7)34 ij (B; 1/661 ( (6/ 1/76 1 
87.48 < 80.43 150.4 • 60.93 J Value . ..:.. |779.3 

(14/l/M), (M)7(l4)kanv47) 1 i4/l/7bj Sday Average/ 

Gilt Edged 
i Bargains.— ,199.7 
! Equities 

Bargains — (137.5 
Value 819.0 


Ordinary-.', 1024.5- 75S.3 ;1024.8 I 40.4 
(1271/85/ (2S)7/S4| (12/ lift) ilB/B/40) 

Gold Mines! 711.7 I 439.5 


734.7 45.S 


(873184) p5 1/8S) k 15/2/85) (28/10/71) 


1 

I 

,160.0 


,166.8 

1917.7 


162.1 


,189.8 

791.2 


while Woolworth hardened a 
similar amount to 582p, and 
Scars rose 2 to 84p. Habitat 
Mofeercare, dull recently follow- 
ing bearish reports concerning 
Its American interests, attracted 
- cheap " buying and touched 
328p before settling a net 12 to 
fee good at 324 d- 
T echnical influences concern- 
ing fee impending registration of 
fee shares took British Telecom 
up 4 more for a gain on fee week 
so far of 10 to 128p. Among 
other electrical leaders. Thorn 
emi put on 6 to 455p in response 
to news of a subsidiary's £18m 
contract to supply fee Army 
wife thermal imager repair faci- 
lities. Ratal also added 6 at 
21 6p. Elsewhere, dealings in 
Acorn Computer were resumed 
after fee rescue by Olivetti and 
successful, underwriting of the 
£12.1m rights issue; fee old 
shares opened at 20p, compared 
wife fee suspended level of 2Sp. 
and '■ lumped to 37p ..before 
reacting. on profit- taking to ctase ' 
at 29 r: fee-jgew ail-paid shards . 
opened af 22p ‘preinhitfl, - touched 
30p and closed at 17p premium. 
tin refleeted buying in a market 
none-too-well supjflied with 
stock and finished 14 better at 


FT-ACTU ARIES SHARE INDICES 

Thus ImBccs ire tbe jttat compllatloB if the Financial Times, 
tbe Institartc ef Actuaries and the Faculty af Actuaries 
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196p, after 200p. 

Leading Engineers passed a 
relatively quiet session, although 
GKN were briskly traded and 
rose to 220p before settling only 
a penny higher at 2l6p; tbe pre- 
liminary figures are due to be 
announced next Wednesday. 
Elsewhere, renewed buying 
lifted Delta 6 to 130p, while late 
support in a difficult market left 
Vosper 19 to the good at 20fip. 
Other bright spots included 
Burgess Produets, 8 higher at 
136p, and B. Elliott, 2\ dearer at 
70p. Birmid-Qualcast, however, 
met wife profit-taking after fee 
recent speculative Surry and 
came back 4i to 861 p. 

Among Foods, Ranks Herts 
McDougall firmed 3 to 138p on 
talks of a broker’s upgraded 
profits estimate. Northern Foods 
gained 10 to 232p helped by sug- 
gestions of improved U.S. trad- 
ing, while Unigate picked up 4 
to 148p. Cadbury Schweppes 
hardened a couple of pence to 
170p awaiting today’s annual 
results;. ■ 

Grand Metropolitan, a weak 
counter on Tuesday following tbe 
chairman's profits warning, 
traded on a steadier note and 
settled a penny dearer at 278p, 
after 280p. On fee other hand, 
Ladhroke came under selling 
pressure and shed 10 to 247p on 
worries about the possible effects 
of litigation on the development 
of fee group's gaming interests 
in fee U.S. 

BTR below best 

BTR responded smartly to the 
good preliminary figures and pro- 
posed one-for-one scrip issue, 
advancing to 672p before settling 
below fee best with a rise of 21 
on balance at 8Mp. Elsewhere 
in fee miscellaneous industrial 
leaders, Beeeham featured a rise 
of 14 to 365p, after 373p, follow- 
ing a broker's upgraded profits 
forecast for the group. Persistent 
demand lifted Bowater 17 to 262p 
and Reed International 16 to 
562p. De La Rue were also note- 
worthy for a gain of 20 to 830p. 
Demand continued for Christies 
International, up 22 further to 
B18p, whsile F. H. Tomkins were 
well supported at 179p, up 15. 
Reports that the company is set 
to participate in a $160m contract 


to supply three satellites to 
Inmarsat. the international 
satellite organisation, enlivened 
interest in British Aerospace, 
which improved 8 to 383p. 
Speculative demand persisted 
for Evered, 5 higher at 180p. In 
contrast, Burndene Investments 
eased 3 to 21ip on disappoint- 
ment with the interim figures, 
while Centreway Industries fell 
4 to 12p and Centre way Trust 5 
to ?0p on news that Servis 
Domestic Appliances, a sub- 
sidiary of fee Centreway Group 
of companies, had called in 
receivers because of severe 
financial problems 

Motors remained buoyant as 
persistent demand often 
exacerbated stock shortage. 
Jaguar advanced 10 more to 357p, 
having earlier equalled the all- 
time peak of 359p. while former 
parent BL closed 5 deader at 45p. 
Group Lotus were again lively 
amid continued speculation of a 
closer association wife Chrysler 
and advanced 8 further to 106p. 
Speculative support was also 
evident for AC Cars, 11 higher 
for a three-day leap of 20 at 55p. 
Elsewhere, Dunlop closed well 
above fee contested BTR offer at 
51p, up 6, after 521, following 
provisional agreement for the 
disposal of Its American tyre 
operation to a group of local 
investors, including the present 
management. Distributors high- 
lighted Lex Service which 
slumped 26 to 199p as the satis- 
factory preliminary profits were 
counteracted by the company’s 
confirmation of recent bearish 
reports regarding its electronics 
activities. 

Among Paper/Printings, BunzI 
improved 17 to 467p following 
news of the major reorganisation 
of its mordanting division. 

Buyers continued to show 
interest in selected property 
issues. Land Securities were 
prominent, at 302p, up 8, while 
MEPC finned 4 more to 307p. 

Shippings went better under 
the lead of P & O which rallied 
17 to 365p. Ocean Transport 
hardened 4 more to 159p, while 
recent speculative favourite 
Walter Randmaa advanced 8 for 
a two-day gain of 14 at 94p. 

Shell at 1984/85 high 

Leading oil stocks posted good 
gains for fee third successive 
day. BP and Shell again led fee 
sector higher following a mixture 
of sustained local and American 
buying interest. The former 
moved up 5 more to 54Sp in 
front of fee preliminary results 
which are expected around 1.45 
pm .today; market estimates of 
net ;lncome for fee year range. 
frimxT.fl.35bn to £L49bnj Shell 
advanced a further 12' to a 1984- 
85 high of 795p and Royal Dutch 
hardened j to £50$. Other notable 
performers in the sector in- 
cluded Enterprise Oil and 1C 
Gas, up 8 apiece at 198p and 
318p respectively. 

Erie attracted fresh support 
and jumped 15 more to a year’s 
best of 235p ahead of fee figures 
due today, while the recent up- 
surge in Invent Energy took fee 
shares up 30 more to 900p, after 
a record 910p. 

Golds down again 

The volatile nature of major 
currencies continued to make 
trading conditons in overseas- 
registered mining issues exceed- 
ingly difficult. Activity in South 
African golds again contracted to 
minimal levels, wife traders 
reacting more to the performance 
of fee dollar than to actual share 
transactions. Bullion moved 
erratically and tended to lose 
ground during fee morning be- 
fore staging a smart recovery in 
fee late afternoon following the 
statement by fee chairman of 
the Federal Reserve Board. 

As low as 3286.70 at the morn- 
ing fixing fee met al p rice sub- 
sequently touched S288.75 prior 
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to closing a net 75 cents down 
on balance at $387.25. 

Golds drifted easier in the 
morning, depressed by the low 
level of activity, but recovered 
modestly later in the day to close 
with widespread, although gen- 
erally minor falls on balance. 
The Gold Mines index gave up 
8.4 more to 467.8. 

Talk of a " sell 11 recommenda- 
tion by a leading South African 
broker depressed fee Orange 
Free State mines in the Anglo 
American group. President Steyn 
dropped £lg to £211. President 
Brand Ilj to £19| and Free 
State CednJd l to £13*. Welkom 
slipped back to close 33 off at 
60Sp and Western Holdings lost 
* to £24J. 

Beatrix Mines remained 
thoroughly depressed and 
slumped 13 more to 20p premium 
compared with the 68p premium 
at which initial dealings in the 
shares took place on Monday 
morning. 

Elsewhere, London dealings 
in Admiral Mines were 
suspended around 16p follow- 
ing overnight suspension on fee 
Vancouver Stock Exchange; on 
Tuesday, Admiral's shares more 
than doubled to the 16p mark in 
London trading. 

Lacklustre conditions again 
prevailed in Traded Options. 
Total contracts done amounted 
to only 6^28— -well below fee 
leevls estimated earlier this year. 
Once again fee FT-SE 100 
attracted a lively business with 
799 calls and 505 puts transacted. 
Jaguar positions again reflected 
the current strength of fee 
underlying share price wife 585 
calls struck. British Telecom re- 
corded 682 calls. 335 in the May 
130s. 
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RISES AND FALLS 
YESTERDAY 

Rises Fella Same 

British FUnds 3 69 33 

Corpus. Dom. and 
Foreign Bonds ... B 6 58 

Industrials 344 223 S74 

FJn. and Prop*. ... 171 38 318 

03* 31 20 72 

Plantations S 4 8 

Mines 32 65 91 

Others 106 44 68 

Totals 891 489 1.52D 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settl- 
ings logs (ion ment 
Mar 4 Mar 15 June 13 June 24 
Mar IS Mar 29 u June27 July 8 
Apr I Apr 19 July 11 July 22 
For rate indications see end- of 

Share Information Service 
Stocks favoured for the call 
included Stock Conversion, W. H. 
Smith A, Falcon Resources, Com- 
bined Technologies, CPU Compu- 
ters, Brunswick, NSS Newsagents. 
Pentland Industries, Evered, 
Acorn Computer, Midland Bank, 
Binnid Qnaleart, Atlantic Re- 
sources, Applied Computer Tech- 
niques, C. H. Bailey, House of 
Fraser. Alticen Home, Sellneonrt; 
Britannia Arrow, Kean and 
Scott, British Telecom, Sangers 
and Davy. Puts were done in 
Aftken Home, Logics, UBM and 
Dunlop. No doubles were re- 
ported. 


ACTIVE STOCKS 

Above average activity was noted in 
the following stacks yesterday. 

Closing Day's 
Stuck price change 

Acorn Computer 28 xr — 

.BTR 664 • ■ +21-' 

Beeeham ’• 3Ki • . 4-14' 7 

Bowaur Inde 262 +TTZ 

Christies Hmmetional BT0 - +22. 

G Bourn) Accident 635 - 3 - 

GKN 216 + 1 

Lex Service 199 -26 

Midland Bank 345 -16 

Miner Holdings 273 1 — 

Read Into irrational ... 562 +16 

Tomkins (F. H.) 179 +13 


TUESDAY’S 
ACTIVE STOCKS 

Baaed on bargains recorded In 
Exchange Official List _ 


Stock 


Stock 

Haw/ay Group 
British Telecom 

ICI 

Ait* On Hume... 
Cable & Wire 

BAT Inda 16 

Midland Bank 

Pauls 

Unilever 

Binnid QlcatL 

BP 

Hillsdown 

Jaguar 

Nat Waft Bank 
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Day'i 
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change 
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16 
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— 

16 


+ 5 

IS 

360 

+10 

IS 

360 

+25 

15 

E I?* 

+ 1 

14 

91 

+ 3*i 

13 

543 

+13 

13 

180 

+ 5 

13 

347 

+ 8 

13 

S53 

+10 




— 

— 

LONDON TRADED OPTIONS 



_ - r 

MM 





CAULS 



“UTS 



1 

Ci 

MJL8 

. 


PUTS 



Option 

Apr. 

■wy. 

OeLi 

Apr. 

Jiy. 

Oct 

Option 

May 

Aug. 

Nov. j 

May 

Aug. 

Nov. 


B.P. 

P648) 

— 

420 

460 

500 

132 

92 

52 

96 

60 

— 

100 I 
68 

2 

8 

10 

"5 

18 

14 

27 

Imperial Gp. 
C1B8) 

160 

180 

200 

220 

35 

19 

l i 1 * 

39 

23 

15 

10 

26 

19 

J4 

2 

5 

16 

35 

3 

B 

22 

39 

10 

87 

43 



600 


28 

SO { 

80 

B5 

98 

LASMO 

(•350) 

300 

330 

58 

40 

65 

43 

53 

4 

13 

7 

28 

25 


Cons. Odd 
(•487) 

460 

500 

37 

16 

60 

28 

12 

67 

35 

9 

35 

15 

42 

22 

47 

360 

320 

87 

1Z 

33 

20 

38 

20 

30 

53 

55 

SO 

40 

65 









Lonrhq 

1*183) 

140 

27 

32 

— | 

11* 

4 



Courtaulds 

C168) 

110 

120 

130 

140 

160 

51 

41 

51 

21 

9 

64 

44 

84 

- 

11* 

2 

21* 

4 


iao 

200 

41* 

Ha 

81* 

4 

I0X E 

20 

39 

22 

41 

24 



25 

15 

31 

IB 

31* 

7 

6 

11 

8 

14 

P. 6 0. 
(-366) 

300 

330 

360 

390 

420 

67 

46 

75 

65 

65 

2 

6 

4 

B 

13 


Com. Union 
(■177) 

150 

180 

20 

111* 

26 

14 

30 

19 

e 

16 

8 

20 

11 

22 


14 

6 

23 

13 


43 

ea 

45 

72 




220 

2 


- 

so 



Raoal 

(•214) 

180 

200 

44 

28 

52 

36 

60 

44 

.2 

6 

4 

18 

7 

14 

20 


G.E.C. 

1*198) 

160 

180 

44 

28 

38 

44 

2 

4 

6 

8 

280 

240 

18 

2 

84 

12 

32 

14 

28 

is 

30 



220 

240 

4 

2 

13 

6 

18 

26 

44 

28 

44 

50 

R.T-Z. 

(-6341 

550 

600 

680 

700 

97 

67 

30 

13 

107 

70 

38 

U 

50 

6 

IB 

40 

9 

18 

47 

27 

55 





27 

50 

12 

17 

22 








C2B0) 

300 

830 

9 

2 

18 

7 

23 

11 

30 

58 

33 

58 

38 

63 

Vaai Reefs 
l*»80) 

70 

BO 

Z4* 

1B1* 

10 

7 

1B1* 

12 

Wi 

21* 

71* 

14J* 

4 

91* 

17 

6 

12 

19J* 


I.C.L 

700 

150 

164 

— 

11* 

7 

— 


100 

2i* 

4 

- 

22 

241* 



(*844) 

750 

BOO 

850 

900 

100 

52 

20 

9 

114 

eo 

50 

24 

92 

60 

53 

17 

44 

85 

27 

52 

92 

30 

64 

97 

Ex-'O^WBR 

90 

92 

94 

96 

3t b 

5* 

2* 

Oik 

Ol* 

"Ss* 

a 

01* 

Off 

i* 

Off 
Dt* 
1 » 
3U 
4« 

!* 

1% 













_ 



(*302) 

280 

300 

350 

28 

14 

3 

34 

20 

10 

59 

25 












12 

32 

16 

37 

10 

Option 

Mar. 

Jun. 

Sept 

Mar. 

Jun. 

Sept 





BTR 

C657) 

600 

650 

700 

70 

77 

B4 

2 

9 

14 


Marks & sp. 

. (*139) 

110 

120 

31 

ao 

85 

25 

SO 

1 

S 

2 

6 

6 

28 

6 

48 

23 

50 

30 

16 

44 

27 

54 

35 

62 



140 

61a 

10 

18 

11 

14 

17 

Beooham 

1*368) 

330 

360 

390 

43 

18 

63 

38 

60 

40 

2 

7 

4 

12 

7 

20 




842 




2 

__ 











(■780/ 

600 

660 

700 

192 

142 

9B 

BOB 

160 

eo 

155 

108 

8 

3 

4 

3 

6 

15 

is 

22 

Bass 

(*609) 

460 

6D0 

650 

62 

22 

2 

75 

42 

15 

85 

65 

27_ 

5 

10 

47 

12 

85 

57 

17 

32 

70 



800 

22 

56 

45 

45 

56 

65 

De Beers 
C34.3B) 

390 

420 

60 

35 

SO 

55 

100 

80 

7 

17 

17 

32 

24 

45 


TtargarHM 

(-357) 

280 

82 


- 

2 


- 


600 

4 

25 

48 

70 

86 

95 


330 

360 

SOD 

38 

20 

7 

43 

26 

15 

47 

52 

18 

s 

14 

36 

8 

18 

54 

11 

22 

43 

GKN 

(•218) 

160 

180 

200 

220 

60 

40 

22 

8 

64 

45 

27 

16 

60 

33 

22 

2 

2 

3 

a 

2 

4 

8 

15 

6 

11 

21 





. 



Hanson 

(*214) 


30 

35 

40 

2 

4 

9 


Option 

May 

Aug. 

Now. 

May 

Aug. 

Nov. 

200 

21 

7 

25 

17 

31 

22 

4 

10 

B 

15 

15 

20 











240 

21* 

7 

22 

29 

32 

35 


(•371) 

300 

330 

360 

390 

82 

66 

29 

14 

98 

70 

47 

26 

80 

60 

4 

8 

17 

40 

5 

IB 

28 

45 

20 

35 

Jaguar 

(■359) 

260 

280 

300 

330 

360 

10 a 

82 

68 

sa 

is 

107 

87 

67 

41 

22 

114 

94 

74 

49 

30 

1 

1 

2 

6 

15 

1 

3 

6 

12 

20 

5 

7 

12 

15 

25 


Barclays 

(*582/ 

500 

550 

600 

660 

92 

62 

22 

8 

107 

70 

57 

62 

6 

22 

42 

6 

50 

55 

95 

65 

108 

Teeeo 

(*286) 

200 

220 

240 

30 

16 

31* 

34 

19 

B 

23 

14 

2 

4 

16 

4 

9 

20 

« 

24 



17 

30 

85 

FT-SE index 
1*1286) 

1125 

l&T 

140 

115 

00 

44 

141* 

172 

— 

1 

8 

— 


BL Telecom 
(-128) 

80 

90 

100 

110 

Bl>* 

41 

32 

22 

64 

44 

35 

25 


01* 

1 

I 1 * 

21* 

1 

2 

3 

4 


1150 

1175 

1200 

1250 

1300 

222 

102 

70 

43 

120 

90 

70 

2 

4 

18 

32 

15 

20 

37 

66 

35 

55 

ao 



150 

140 

B 

4 

12i* 

61* 

15i* 

8 

16 

13 

ZOlj 

141* 

Mar. 6. Total contracts 6,528 Calls 5,072. Puts 1,456 1 
* underlying security price. | 


ii 
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Clear- A-Debt Ltd 

Credit Management Consultants 


THE ETHICAL 
PROFESSIONALS 


01-683 0141 


BRITISH FUNDS 
£ 



11IPS UKB, ExdLUijpc 1990. 

94V 84^ IrwBVpe 1987-91 
98JJ 9D)b rn.lSc0199D. 

108V 94V Frees UVpe 1991. 

& aHS8se!!2d 

U3V m TrwSWl’WZtt- 

1009) 86 Ti* aslOpc 1992 1 , 

m 94,V Ti*BilD4peC»19KW_J 

11 U. W, £*ch.uvpq'9‘ 

U7H IMS, Ea*13Vlxl9 


113 s , 9BV rreaslZSjpclTOtt- 
19V nv FmdbKbac 1993)4-. 
121V ISM, r }£mr-wm. 
126V 10BVrmBl«2lx 199944. 
120*1 10b Exdil3Vi*1994_ 

114V 96V Eacfc.l2Vpel994- 

i$ ^ r 

67V 58Vfca3pc '90-95 

100*4 86 feet lOVpe 1995. . 

117^ 102>^Sl2Vpcl995tt. 

124V ldfcyrraB. 14« *96 

94V B5*3rre»9pcl99296« i 

131\ U«3rnBiJ5Vflr3996tt_I} 


1^ lW*«*13Vpe W6^_ 


63Wftale«x9Mn3pcl 


12UJ 1041 jTrw 13Vpc 1997tt 
104*3 87 UEkI> 


JlDVpe 1997 
9ZS 771jjTrw8Vl*el997» 
134V llBVptofc. 15PC 1997. 

98V 8«5£9Vp6im 
944 88Vxdu9Vpcl998'Af._ 
78 «i [TrM(*pel995-'»» 
138V 122sjTiw.l5* I pe'9att 
125 looy&tt 13x1998 

97V B3V 

116V 1034Ejxh.l2Vpcl l 

91 [Trees. MVpe 1999. 


123VJ 


89WCcoms'alOVpcl999. 

Over Fifteen Years 


106V riWLiape 2000 

U2V Frees. 14pe '9601 — 

98V tosh. 12pc '9902 — 

90 law.lOpcZHZ— __ 

1 KH, riwB. UVpe 20004? 

1Q1V rmo. llVpc 2001-04 

3*3jx *99-04 _ 



M7V n 

, 76V^88e 

ioo r«s.u%c 

117*2 Frees. 13Vpc 
56V Frees. 5*®e 2008-1211 — I 

72V Frt».7Vk 2012-15# lJ 

124*9 108vJ&dLl2pcO3-'17 

Undated 

SSZkaonbte 


[Trtas.ZVpc 


101 


m 


[Frees. 2pCjB8 
Do.2pc'90 
Da.Znc'St- 
8K| 0«.2>aie9a 
era 00.21*0*03 

90U Do.Zpc'06 
' Do.ZVpe'W 
Do.ZVpc'II 
Do.2VpcT3* 
00.2*8X16 
Do. 2*8x70 



I rrtwnptiDO rut* on ^oifclai Inflation of (1) 10*. end 

(2) 5%. <b) Figores in parentheses shot* RP I base month for Indexing, to 
8 months prior to I me. RPI for Juno, 1984; J51.9 and lor January, 
1985; 35941 


I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


94*8 
124 41 


304y ray 

lojv 


ss 

104V 97 


113 „ 
no*J 

M3V 

M6VI 

121V 


STUMmDwBklO^dflZOOTJ 88V 4- 


105UAUSW8* 13*8x2010 

^"ttTiiv - — 


91V Eure ter 
87V Do.10 
101V Ftotend 14*8*10 1986 — 
95V hfrhn On Bk 12*8X2003- 
1O0V 1 st Barit 13*8x1986 — 4 
101.V Do.MpeLnl987_ 

97 iljMl2VpCLa'88 
92V 0-3.16*8* 2008 
102*i «Z14Vpcl9B7 — 

90V Do.JlVjx200B_ 

89V Do 11*8x2014 


5d 


:Lo 2002-1 


HSiwmta 13*8X 1986 _ 

102 ISiiedio 13*8KU)2Q10_J 


■sr 

102 


101 +V 
183V 

M0*a — 

*£S“ 

97V +V 

95* — 


112*21 — 


1131 1260 
1292 12H3 
1 * 6 * m i 
1241 13-56 
114* 1157 
142 1259 
119* 1185 
1357 1255 

1356 12J9 
121* 1205 
15.7* 14.76 

1357 1207 
1197 1202 
1201 2202 
13.41 1263 
12171 1209 


CORPORATION LOANS 


102*8 97WaaillVpel9eB. 


103 , 
105W 
101 V. 
82 
91 
124 


85 


72 


UO 


ffl*. 


77 


26VI 22 


12*8X1985 

13pcl987 

llpcl986 


GLCbVJx 1990-92. 


ga,|HMte6V|Kl9^?.. 


l"dsl 


[2006. 


23V0J«ei*aol3*8X[imL 


LnnjCpn9VpcB4-85 

LccSjfB'Swr 


Do6Vpe'8M0- 

Do.3pc70AH-. 


99 : 

101 

97 va..._ 




Sfc: 


97 H 

87V 


■st 


Hj44) 1305 
125? 150* 
12JK 1233 
1131 1209 
863 1179 
75* 1190 
1197 1103 
13125 — 

961 1335 
6 2b 1181 
EW 1174 
13041 - 


COMMONWEALTH & AFRICAN LOANS 


98V] 

182 

97 

67 

375 


74 JlCTVpe 1988-92. 


92 


Da. 7*8X7306. 


178 |S.nxd.08KBto»-ta. — | 

jh 


Do. 4*8x87-92 AS5td._J 


79 

—. 933 

96V 

-V 7.93 

182 



95s 

3.7S 

66 

+1 691 

312 

1+2 — 


1409 


LOANS 
BaiMmg Societies 
97*)ruMe9£»e 25305 
97V|Do.9Vncl5AH5— 

97V Do.9ffpc75JO 

98U Do.lipc3605 


9W DoUVkMOK. 


R = 

«U+£ 

9®Z± 
98V — 


3 SE 


97*aj— V 
97*3- U 


Do. 11 Vix 15 JOS 
994 Da. 12Wc 98/85 „ 

98V Do. 10%x 27005 - 
98V Do.UVpc9.90S_ 

98 Do lies 141085- 
97V DO: IOVpc 111185 
97V Ua-lOVpe 94205. 

97*3 Do. 10*8 x304205 

Pnblic Board and Ind. 

Ztz 

Financial 

97*Jfnr ki tnd lOVodKU.’ab, 

96>i DsUpcUmLu'88 

97 Do. llVpc UnJA V.—-1 
73 Do7*»pe*Q6B94B — 

95V (kiUVpc Un. I* 1992 ^ 

71 Do. 7Vpc4 "91-94 „ 

19*j 00.900**91^4 — 

7b* J Do. 8%pcLn *92-97. 


9.46) 1309 


901 

19.90 

lilt 

UOi 

ms 


1IX 


1051 

lOW 


1401 

1452 

14.40 

1461 

1463 


1234 1441 
110S 1455 


1128 1368 


1444 


10631 1409 


13.76 

13-90 


& 


1207 

II* 




79 , 
UOVff-V 


as*i 


*0- — 


105: 1151 
1141 1109 
117! 1150 
9.45 U60 
134? 1368 
941 10.40 
113* 1271 

111 * 12 m 


FOREIGN BONDS & RAILS 

pfta( U- ■rjn* *j M. 
£ I - I Gml YkM 



3V 

3 

2 

2V 

15 

6*j 

14V 


6 

542 

9 


15.71 

1501 

□62 

369 

1217 

1298 

12 % 

1133 


1045 

962 

(1200 


19S9-85 
U «ta Lm 


AMERICANS 

^ I r Mai 


m 
CwlGrt 


47*J 2bVub0HLabi2- 
. 11V «m**8*i(H.F4 
224 ifcsaSZ— - 
J9B7p >JUI»i*ra|8W. «Un_| 


m 


16 . 
33 


ZlUADMCorpU. 

7»1KSai5eI 


SSESrSid 


471J+V 

2W+V 



slat — 
S12C — 
SL2I — 


aw 


AMERICANS— Cant 

I Pnar U n{ If* I I YW 
£ * - I Grm ICV'Srt 


Stock 


Medical Id 51 , 
Uk.Rh.SI — | 

r.ar.ii 

SI 

3M*fl 




16*3pkpWdT«M _ 
mteMamricul 


24UCPC Mri. 25c . 




1 54 


35yconin».a. 


n*»- 

43VpbnlKmnHldm 

wJcrtMuZHLSS — 
^CriRmStarSOu 
SUnH«W40e_ 

Corp: Q — 


2740X1 

4*oTSh 


54*jDw&Bradarccta— 1 

Z7VpX*» 


BAS IX Corp.- 


g 


I Ik 5100- 


P.S1 


FPI.Grani5D.ai— _ 
Fh. Coup. Amw. 5« 
1ntCha9a55— — 
lMrCuM-UVc — 

era Motor E 

ATX62VC 

ta.ad.av — , 
(■.Foods Carp U — 
I Bette a 


iGiAmnniSwBkaJ 
Western Fin. a— 1 
hasbraBndtrniu 

Ww Federal SOOia 
I1IS15D 
Cwp Am a -1 
tndsL 


MoostaiNaOasa — 
taWBtEFJSl- 
BMCara*SL25. 

I TT Conn- a — 


2bVjto3etsotHta«dJ 


ImVcoa. 


IU loot. 5115- 


22vMriwdcran.a 

lMLoaeSBrlndS.n— J 


(Cipn.a 

_ eSorlnds.n 
3unlsbnUn(S045-J 

1 50c 

17VtatMf. Hamer: 

" RfarttaMlneaaS] 

l9Wc raSS^ fc«--| 

iCeral 


21 VjMoraao (JPJ 525 . 

S®* 1 — 


Pacific Gas 2 Bee 55 J 
Te*eM»40 j 
Corp. 25c 


36yp*dflc 


ffipje- 


nairt. 

Ms lac a 

SraKEFJa 
Scoril 5645. 


27ypsnefloaa- 


Conn 5050 

. Inc. a 

truwhitav 

55 


0a.lflpdJL5fc.tL-5. 

|TaaeoS645 

iTlae hx-& 


20V^fWaahnrth3 


22^+V 


57VI+V 


204+V 

77*3+V 


33^^ 


SOVrik-V 




57VJ-V 


_33»!4+' 







128 


304+ 


3438. 




ki b 


60* 

8SL41 

SUG 

S6J3C 

SL44 


5152 — 
S27C -. 
12 * - 
S6.4C - 
S26C — 
40l — 
7a — 

sue — 


sum 


al3 


stw 


sun 


SL2fl 




I H34i 
SIX 
40c 
S20C 
SL2C 
522! 
S25t 


■a 


12p 


aoo 


e<ji 
ci m 

sm 

60c 

H9C 

5L0C 


2SE 

SL3* 

Oft 


1224 

5660 




20c 

S153 

45260 

SlOC 

X56C 

5192 

S23C 

»JK 

9292 

16% 

5360 

82* 


5158 


53.40 

SUB 

5160 

5560 


26 


46 


CANADIANS 


92. 


564* UNonSeaUI. 
85 b 7 Stale 
16 ICE I. 


®rf?Bo»VdtesO 

n 16V Brascaril I 

28V* Pfireafcwter 

J UVMJmpA.3 

42VJ 21V taPKlttcl , 

32 Do-4pcDta£U»— j 
m Sm-P.Eirtfl- 



«M+v 




tEtiMBqr Mines. 

320p MitaSapnRe 
350p MafcGohfl 
73p PCreemtichRes Ux-J 

asin Kriicaia 

863p PHmfeerSMCaaB I 


Srfe 


•Svfe 


«SR£i=d 

350p Mini Conn Res. 

737p MMasdNaLfiaia. 
1 75 p jMonqi-FergHinii — | 


kPtanltesa. 
IfRjoAJgom . 


15 
24 
11 VI 

273pl> s 

125p |+3 


_ I* 1 , RojaiBh.Cap.l- 
159825) (pTransCaiPlpe- 




*1-96| — 


9221 

2ft 

aw 




20d 


*52211 — 


I60i 

la-60 

SUS20C 




xy.m 


sad- 


15 


76 


19M-BS 


BANKS, HP & LEASING 

UMSUSI, 


382 


CT7WS67 


178 

* 2 ® 

*3S6 

05*cJ 

245 

505 

645 

445 

550 


246 


120 


AMZ9A1 

UgenenrFUOO 

NUed Irish 


60 testacheriHJSOp J 
240 Bx* lirtad lr£L—| 
750 bnkLatad 
185 3t-Le*» tUIO£l _J 
226 briiScattandQ — ] 

433 tartfcjsa 

300 BnwSMptern 
4Q5 (CaierADenQ 


73 
130 

m 

£24 
017*J 
147 , 
104*J 
47 
348 
70 

74 
185 

333 , 
108*4 
310 
178 
470 
620 , 
£229 01 


42 

620 

427 

£85 

□02 

270 

695 

£74 

920 

125 

56 

*266 

910 

430 


71 

574 

780 

£50*4 

260 


915 


22 Stamen Fin. 20p 

390 llarmrySers 
Z75 II Wanda 
£72V Do. 7Vpc 83-93, 
£87V DoJOVpc 93-98 
193 4XAnS.Bk.Aa 
403 flaLWtS.a 


£57>#stlanaa BMc £20 — | 


74 ladndMUlKUgsJ 
22 Do. Warrants— J 
180 RepriBcofScoL— — | 
625 ScbradmQ— I 
260 SeccaataMCa 


£27V| EMVJSet- Padfic 510 


47 SnfchSLAatafl 
440 SandtatOaittLQJ 
610 UriOBDtaWia — \ 
E23V Wdh Fxpo 3 
195 WWPK9A1 
195 hMMn«20p, 


J 

137 

71 

185 


ZUjfcmk'sCttSBsUQp J 
£3b peB'd+FrODO— J 


47 LtaScoLFnLlOp _ 71 f+1 

.25 Waaaia Merc. lfti. 32*4-*, 

142 Pm.FteMX 213 >7 

93 KtaLEHlranlSj!- 136 

□ WapxFtance 7U 

142 ntanfchester IR20p J ISO 



For Chet J. RottadMaee RaftKliftl CO Hta 
44 2hre DbcobM 20p — 

107 taLBkrfWMsO- 
720 tamnUcDHlO- 
05 7*VLHhk.Xrl00 — 

D9V Deutsche BkDM50_ i 
80 EmMAxoc.. 

62 Firs Nat. Fin. lQp— 
IBVfFWPadftHd^Oc- 
250 lental £ Nathnri— 

42 Mdol7iMfy6p — 

44 MoMBPeai. 

120 taxbraaSn — 

235 RBSamnel— 

48 1K&Stas.HKSL50J 
220 taephILeolEl. 

134 Ki iJ & Swoon 2Dp_| 

320 KWmnrV BeosooL4 
□7 jodsa. 

IV WirpK. 


MtpdficH0jsSASL5-l at i._ 
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192 145 
146 94 

112 75 

M 59 
155 121 

260 200 

221 130 

291 190 
140 109 
101 M 
137 90 

122 86 
4®l 33 

274 211 
233 159 

70 33 
202 263 

300 Z12 

163 123 
120 m 

80* 67 
735 475 
212 153 
93 73 

565 462 
UJB 60 
159 110 

» 22 

284 207 


334 268 
200 120 
550 345 

2b 10 
320 80 

75 63 

29 lb 
120 82 

335 1 « 

109 72 

1M 94 
02*1 no 

30 15 

150 BO 
115 63 

028 £96 

25 15> 

225 176 
340 70 

299 115 
113 80 

Q5*i 640 
285 85 

« 26 
£84 £64 

*W0 362 

16 12> 
37*2 26 
140 53 

865 675 
106 57 

522 317 

157 100 

39 » 

106 70 

670 365 
235 80 

730 545 
£14 ai 
27 22 

112 46 
120 62 

46 19 

37 16 

69 S 
205 125 
2b 14 
If 20* 

*4ij 20 

S3 63 
69 47 

OJ £79 

523 295 

130 75 

440 220 
457 26 
Z77 188 
OOO EHQ 
415 255 

25*i 22 
•280 1« 
2J*s W 
46Jj 28 
SO 31 
170 10S 
80 45 

208 102 
£77 £723 

123 71 

228 190 

113 85 

138 93 

76 52 
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COMMODITIES AND AGRICULTURE 


Cargo ruling threatens 
U.S. grain exports 


BY JOHN BUCKLEY 

A SURPRISE ruling by the U.S. 
Settlements Court bas halted 
the U.S. blended credit pro- 
gramme under which the Gov- 
ernment subsidises interest 
rates to win grain export deals 
through cheap credit, say U.S. 
trade officials. 

Following a law salt from a 
coalition of maritime interests 
the District Court of Columbia 
on February 21 ordered the U.S. 
Agriculture Department to 
comply with the Cargo Prefer- 
ence Act 1954. 

This law, designed for the 
PL 480, or food aid programme, 
stipulates that half the vessels 
carrying the subsidised exports 
most be under the U.S. flag. 

The problem for the depart- 
ment is that this will raise the 
freight cost of the credit deals 
to an unacceptable leveL As a 
result, Mr Daniel Amstutz, U.S. 
Agriculture Under-Secretary, 
has announced suspension of the 
whole blended credit pro- 
gramme for fiscal 1985, which 
ends on September 30. 

U.S. officials admit there is 


confusion over what happens 
next. While normal commercial 
grain deals those under 

GSM 102, that is commercial 
credit guarantees, are un- 
affected by the ruling, those 
blended credit deals as yet un- 
shipped are hanging fire. 

There mn be no retrocatfve 
action on blended credit deals 
shipped in fiscal 1983 and 1984 
but fiscal 1985 still has $536m- 
vrorfih. of unshipped U.S. grain 
export business under the pro- 
gramme. 

This includes $136m of 
Egyptian wheat purchases, 
5250m for Morocco and 2120m 
for Tunisia, also for wheat, and 
$30m for Iraq for flour pur- 
chases. 

Grain trade experts in Britain 
are urgently asking what will 
become of the planned ship- 
ments to these markets, all of 
which are secured by the cheap 
credit against fierce competition 
from French Coface credit or 
aggressive Australian commer- 
cial trade tactics. 

A U.S. official says: “All of 


these deals had yet to be 
shipped and following the court 
ruling axe effectively prevented 
from going ahead. This leaves 
a substantial vacuum in the 
market which other exporters 
could try to fllL 

“Even more important, how- 
ever, the ruling has spiked one 
of the principal weapons in the 
U:s. trade armoury in the fight 
against other exporters’ subsi- 
dised competition.” 

Market obsec/ers here seem 
as stunned as USDA officials at 
the ruling. One trade source 
said: “ We knew the cargo pre- 
ference question was being pur- 
sued in. the courts against 
USDA but the decision is a 
bolt from the blue which puts 
the UJS. subsidised credit pro- 
gramme in an embarrassing 
position.” 

The Irony is that blended 
credit has been under attack 
from the UJ5.’s compdtitors. 
Now its seems to have been 
stopped by a technicality from 
within the U.S. Itself. 


‘Base’ for cocoa agreement 


BY ANDREW GOWERS 

THE CHAIRMAN of the current 
cocoa talks in Geneva claimed 
yesterday that a “solid base” 
had been created for a new 
International Cocoa Agreement, 
as producers and consumers 
agreed to continue negotiations 
into next week. 

Mr Rene Montes of Guate- 
mala, chairing the conference 
under the auspices of the UN, 
said he felt the four principal 
Issues dividing producers and 
consumers at the talks — which 
were originally due to end 
tomorrow — could be resolved 
in their final phase. 

He listed these as operation 
of buffer stocks, additional 
measures to defend the price 
range, and the level and struc- 
ture of prices. 

There was, however, little 
sign the two sides had moved 
any closer to a deal on the 
crucial question of the prices to 
be set Conference observers 
said the producers, led by Ivory 
Coast were continuing to press 


for a higher price range Sian 
now, a proposal clearly 
unacceptable to consumers- 

The cocoa pact expires in 
September and this is the third 
bid to negotiate a replacement 
for it There has been little 
optimism, since the start of the 
current round nearly two weeks 
ago, that it would be any more 
successful than previous 
attempts. 

The agreement to extend the 
talks came after pressure from 
the chairman and the producers’ 
side. It is expected to he 
endorsed by a plenary meeting 
of the cocoa conference today. 

Under the current agreement 
prices range between a floor of 
106 cents a lb and a ceiling of 
146 cents. This is supposed to 
be m aintain ed by buffer stock 
purchases and sales. 

Market prices have recently 
been consistently below this 
level, however, and European 
consumers say the dollar's rise 
has made the agreement's price 
range unrealistically high. 


Reynolds likely 
to run Guyanan 
bauxite refinery 

By Canute Junes fat Montego Bey 

REYNOLDS METALS of the 
U.S. and the Government of 
Guyana are reported to be close 
to an agreement under which 
the company would run the 
country’s . bauxite refinery, 
closed in 1882. 

Reopening the. refinery is part 
of a 291m five-year plan being 
implemented by the Govern- 
ment to rehabilitate the bauxite 
industry. Industry members in 
Guyana have said Reynolds Is 
likely to contribute about 219m 
towards restarting the industry. 

Reynolds was earlier involved 
in mining in Guyana but left 
11 years ago when its mines 
were nationalised. Mr Desmond 
Hoyte, Guyana’s Prime Minister, 
said recently the administration 
wanted a technological partner 
to- rehabilitate the bauxite in- 
dustry, particularly the 
plant The plant built by Alcan, 
was nationalised in 1971. 


Chile copper 
port dosed 
few two 
weeks 

THE CHILEAN port of San 
Antonio, devastated by last 
Sunday’s earthquake, will not 
be able to operate at all for two 
weeks, Sr Francisco Cuadra, 
government Secretary General, 
said yesterday. 

He said repairs to two 
wharves would take two weeks 
but the port would he able to 
function at only 20 per cent 
capacity when they were re- 
paired. Copper from the El 
Teaiente division of Codelco, 
the state-owned copper pro- 
ducer, passes through San 
Antonio, as does much of Chile’s 
fruit exports. 

• THE EUROPEAN COM- 
MISSION authorised the export 
of 56,750 tonnes of white sugar 
at a maximum rebate of 42.381 
European currency units per 
100 kg at yesterday's weekly 
tender. There were no bids for 
raws and no rebate was set. The 
tender result had virtually no 
effect on the market, with ton- 
nage and rebate levels gener- 
ally as expected. 

• THE AVERAGE price of all 
ltea sold at Monday’s London 
auction fell to 227. BOp a kilo 
from 237.77p last week, said the 
Tea Brokers Association of 
London. This is the lowest level 
since the auction of August 28 
last year. 

• ADULT MOHAIR prices 
declined 7.5 per cent to 10 per 
cent at yesterday’s. South 
African auction in Pent Eliza- 
beth from the previous fort- 
nightly sale. Strong type goat 
and kid prices were down 5 per 
cent to 6 per cent and fine young 
goat post prices 2J> per cent, the 
Mohair Board said. Fine kid 
prices were steady. Of the total 
2,964 bales on offer, 99 per cent 
was sold. 

• INDIA FACES a large short- 
age of vegetable oils in the next 
five years, the Central Organisa- 
tion for Oil Industry and Trade 
has held the Government. It 
estimated annual demand at 
6.05m tonnes but pot domestic 
supplies at about A2m. The 
deficit of 1.85m tonnes will be 
met through imports, it said. 

• INDIA’S COFFEE BOARD 
has contracted to sell 6,000 
tonnes of robust* coffee to non- 
member countries of the Inter- 
national Coffee Organisation for 
May to October delivery. 


King Sugar is dead! Long live the King! 


"AS A major export industry, 
at the end of the 20th Century 
sugar as we know it is dead.” 
said Mr George Chambers. 
Prime Minister of Trinidad, and 
Tobago, speaking recently of 
what was once the pillar of his 
country’s economy. 

Yesterday’s announcement 
that Caroni, the Caribbean 
country’s biggest sugar com- 
pany, was halving its 10,000- 
strong - w o rkforce in an effort to 
streamline its loss-making 
operation served to confirm the 
dire trouble in which the in- 
dustry is. 

Leaders of other Common- 
wealth Caribbean sugar- 
exporting countries are not yet 
willing to go quite as far as Mr 
Chambers in writing off the in- 
dustry. Few of them, however, 
would dispute that sugar, once 
king, is dying, throttled by 
m ou n ting losses and increasing 
debts. 

At current world-market 
prices Caribbean community ex- 
porters are earning about 
US2 40m a year less than it costs 
them to produce. 

High production costs have 
made clear that the days of the 
Trinidad and Tobago sugar 
industry are numbered. Over 
the past few years costs have 
doubled to TT24.000 (21.660) 
a tonne, 14 times the world free 
market price and nearly five 
times the price received for 
Shipments under quota to the 
EEC. 

Production slipped to 64,000 
tonnes in 1984. a year in which 
the Government pumped 
US2128m into the state-owned 
companies to keep them afloat 
In the decade before that 
financial support averaged 
US2 52.7m. a year. 

“Sorely, without such sus- 
tained government support un- 
told hardships would long have 
visited these enterprises,” the 
Prime Minister said. 

About 20,000 acres, for 
decades dedicated to sugar cane. 


BY CANUTE JAMES IN KINGSTON 

from 450,000 tonnes a jw j 
192,000 tonnes last year, 
reluctant to throw in the toweu 
The industry last year lost 
VS9 13m, bringing accumulate* 
losses to about uS^ lOOm. 

The Government has comas- 
tently rejected suggestions that 

the industry be downgraded 
and, like Trinidad and T <^ago> 
production be aimed at meeting 
domestic needs. . __ 

ins t ead, the Government has 

A8m (revised) in 1984! J® 1 
Western European 
(including EEC countries) 
Were seen slightly lower at 

2.548.000 hectares 

2.566.000 the prevlous year. 
The EEC is expected by 

Licht to plant beet onatotoj 

1,71m hectares against l.i3m 
in 1984-85. 

Renter 


are being transformed to pro- 
duce rice. was.. coffee, bananas 

"The industry will be stream- 
lined to produce up to 100,000 
tonnes a year, aimed principally 
at satisfying domestic needs, 
Mr Chambers said. 

The industry’s financial situa- 
tion is hardly better in Guyana 
which, with 241,000 tonnes last 
year, is the Commonwealth 
Caribbean's largest, producer. 
Yet there appears to be greater 


LONDON — West German 
sugar statistician F. O. Licht ■ 
has forecast larger European 
sugar-beet area plantings In 
1985-86 in its first estimate at 
745m hectares, compared 
with 7.42m (revised) for the 
1984-85 crop year. 

Eastern European plantings 
were forecast by Licht at 
about 43m hectares from 


government resolution to grind 
on with an unprofitable venture. 

Mr Forbes Burnham, the 
countrys president, said the 
industry last year lost U-S-SZfim, 
following losses of U.S.$28m in 
1983. 

The financial state of the 
industry, said Mr Harold Davis. 
chairman of the state-owned 
Guyana Sugar Corporation, “ . . 
is certainly not a happy one.” 
Yet, he said, “ . . . Our industry, 
beset by many problems, will 
survive, and not only survive 
but return to financial viability.” 

There is little concrete evi- 
dence to support such optimism 
about the Guyanese industry. It 
had to borrow U.S.$47m in 1983,- 
anA an unspecified amount last . 
year, to keep the mills going. 

This was needed to prep an 
industry with production costs 
of 14.8 U.S. cents a pound, while 
the national retail price was 
7.05 UE. cents a pound. Presi- 
dent Burnham recently doubled 
tiie retail price as part of an 
effort to improve the industry’s 
battered finances. 

Jamaica, output from which 
has fallen during two decades 


looked for outside help and is 
hoping that a management con- 
tract with Tate and I^yle, wtoch 
became effective at the start of 
this year, will result in im- 
proved output and efficiency- 

lie plans for the Jamaican 
industry, however, are being 
bedevilled by arguments 
between the Government and 
farmers about increased pay- 
ments from windfall profits 
caused by devaluation of the 
Jamaican dollar. ..... . 

An effort at profitability IS 
-also not being aided by a spate 
of fires which have destroyed 
several hundred acres of canes. 
Senior police officers say the 
fires are the work of marijuana 
farmers, angered at the fact 
that police have burnt their 
fields. The Government says 
the fires are the result of 
sabotage by its detractors. 

The finances of the Barbadian 
industry have been more stable 
thnw those of its neighbours 
but it is still in deep trouble in 
spite of output of 10.000 tonnes 
last year, 15,000 tonnes' more 
than in 1983. 

The increases brought earn- 


ings of US?31m last year but 
this will hardly ease the pres- 
sure of accumulated debts 
winch stand at US275m. 

For the third time .in four 
years the Government, has set 
about raising funds to support 
the industry. The effort is 
aimed at obtaining US$7 
year, following the Issuing 
of bonds to raise U5f&5m in 
1982 and US$5m in 1983. 

The depressed finances ofi.lhe 
sugar industry in thesq. Com- 
monwealth Caribbean countries 
explains new marketing initia- 
tives by some. To meet their 
quotas under the sugar protocol 
of the Lome Convention, for 
example, some have been; on- 
porting sugar to meet domestic 

demand. . . m i - - 

While also taking advantage 
of the better prices offered 
under the Sugar Protocol there 
is an economic gain in «ohk 
imports at lower world-market 
prices. • . , ' ‘ _ 

The industry is also plagued 
bv the dilemma of the- social 
cits of improved efficiefccy 

through modem technology:, - 
Governments have baulked, at 
merchandised harvesting, whic h 
economists have argued wamd 
increase efficiency and cut pro- 
duction costs, improving via- 
bility of Caribbean canssogar. 

The problem of provwffng 
jobs tor those of the region’s 
80.000 now employed in sugar, 
and who would be displaced by 
mechanisation, has made the 
governments reluctant to* up- 
grade the means of production. 

“Sugar in the Commonwealth 
Caribbean has gone totally - 
sour,” said one. Jamaican indus-. 
try representative. “We are 
Hawfi iw p on not . because 1 of 
economic benefits which we 
see even in the long term,, 
but more so because it has been 
with us for such a long time 
we cannot conceive of being 
without it. . 

“Clearly. - *King Sugar . 13- 
dead! Long live the King!’” 


U.S. crude oil imports up 


U.S. CRUDE oil imports con- 
tinued to rise this week and 
were up to 2.7m barrels, 50,000 
barrels only below last year’s 
level, writes Kate Braithwalte 
In Washington. 

Two weeks ago imports of 
exude wer etfoe lowest for some 
time at 1.85m barrels, said the 
American Petroleum Institute. 


American crude stocks also 
rose over the past two weeks. 
This week they were up by 
nearly 3m barrels to 319.3m 
barrels. 

Distillate fuel-oil stocks -were 
down again, a drop of 4m bar- 
rels to 1232m barrels. Last year 
distillate stocks stood at 129.5m 
barrels.. 


Whaling pact ‘illegal’ 


WASHINGTON — A federal 
judge has declared a whaling 
pact between Tokyo and Wash- 
ington illegal and ordered the 
U.S. Government to impose 
economic sanctions against 
Japan. ' 

Japanese fishermen caught 
just- under lm tonnes of fish in' 
UE. waters last year 


Mr Malcolm Baldridge, the 
Commerce Secretary, agreed 
last November to allow Japan 
to take as many as 3*200 sperm 
whales a year until 1988 when 
it would have to cease all com- 
mercial whaling: US. District 
Court Judge Charles Richey yes- 
terday ruled the Baldridge pact- 
violated the will of Congress. 
Reuter 


LONDON MARKETS 


U.S. MARKETS 


COCOA PRICES feH simply 
£ ©a r-vjhe*. London - -futures 
i^mdraet yesterday confirming. 
In many traders’ view, that 
there had been a change In 
underlying market sentiment 
from bullish to bearish. 

The May position, which 
fell £14.50 on Monday and 
£28^50 on Tuesday, lost 
another £59 yesterday to end 
at £2,087.50 a tonne. 

Dealers said the change In 
sentiment was prompted by 
signs of increased shipments 
from West Africa, greater 
availability of nearby and 
afloat physical supplies, better 
Brasilian crop prospects and 
development of bearish 
charts patterns. 

Prices moved sharply lower 
at the opening, reflecting a 
significant toll in New York 
market overnight. 
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Amalgamated Metal Trading reported 
that in tha morning three months higher 
grade traded at £1.303. 03.5. cash. 
C1.2B3. 82.5, 82, three montha Cl .301, 
1.300. 1,299, 96, S5.5. 98. Cathodea: 
Three months Cl ,291- Kerb: Higher 
Grade: Three montha El .297. 97.5. 
Afternoon: Higher Grade: Three montha 
£1.302. 01. 1.299. 1.300. Kerb: Higher 
Grade: Three montha £1.300, 1.299. 98, 
97. 96, 95. 96. 95.5. 95. 94. 93. 82, 
91. 90, 91, 92, S3. 94. Turnover: 46,878 
tonnes. U.S. Producers: 64.00-67.00 
cents a pound. 
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Official 


+ or, p.m. ■+ or 
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High Grde £ £ I £ 

Cash—— 1BZ4B-U 1+97.6' 102R46 
months 10246-H U-RA10240 00 
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Standard. f 
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3 months 1093S-S +SUU 10260 B 
Settlem't. 10231 '+*UB — 

Stralta-E.S80.tb I — I — 


» £ 

.+263 

r+1M 
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Tin — Morning: Standard: Three 
months £10,225. cash £10.231. three 
montha C1G.226. 30. 36. 32. Kerb: 
Standard: Three month* £10.225. After- 
noon: Standard: Thraa montha £10,230, 
35, 40, cash £10.230. three montha 
£10,240. Kerb: Standard: Thraa months 
Prime Western: 46.00-45.75 cents a 
£10.210, 15, 20. Turnover 1,300 tonnes. 
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£ 
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35.6, cash £328. three months £336. 
Kerb: Three montha £337. Afternoon; 
Three montha £336. 33. Kerb: Three 
montha £335. Turnover: 11,625 tonnes. 
U.S. Spot: 18.00-22.00 cants a pound. 
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prices: Cash am £830- £836. pm £638- 
£840. Three montha am EB30-C83S. pm 
£838-£B40. Settlement: £837. Morning: 
Three months £805. three montha £805, 
04.5. Kerb: Thraa months £806, 06. 05. 
07. 08. Afternoon: Three months £909. 
Kerb; Three montha £807. 06, 05, 06, 
07, 06. Turnover: 28.176 tonnes. U.S. 
Prime Western; 45.00-47.75 cents a 
pound. 
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GRAINS 

Old crop wheat lost 20p In early 
trading before meeting short-covering 
and light shipper buying to rally lor 
the rsat of the day. Old crop barfay 
was subdued but a little steadier on 
short-covering. New crops found 
shipper support, reports Mulrpecs. 


Aluminium— Morning: Three months 
£1.083. 64. 63. 634. 63. 64. 64.3. 64, 

63.5. Kerb: Throe month* £1,084, 66. 
Afternoon: Three months Cl .067.5, 67. 

67.6, cash £1,028, three months £1.088. 
68, 63 J. GS, 64.5. Kerb: Three months 
£1.084. 63. 62. 81. 60. 69. 00. Turn- 
over: 16.626 tonnes. 


GOLD 

Gold fall 8% an ounce from Tues- 
day* a close in the London bullion mar- 
ket yesterday to finiah at S287-S287 1 |. 
The metal opened at S286VS287 and 
traded between a high of S287VS288 
and a low of $288-$2B5 I i. Short cover- 
ing helped to revive gold from Its early 
lows but fresh selling in ths afternoon 
soon checked ha advanced. Onca again 
attention remained focused on the 
dollar with ysstftday's sharp fluctua- 
tions providing little basis for any 
definir* trend. 

GOLD BULLION (fine ounce) M«r. 6 

Close 8287-2871* (£2713,-272 m 

Opening *286 ^287 (£27214-87234) 

M'ni g TlX. *286.70 (£271.882) 

AftVnflx. 8287.40 


Nfckef — Morning: Three month* 
£4.890. 86. 80. cash £4.888. three 

months £4,886. Kerb: Three months 

£4.820. 86. Afternoon: Thraa months 

£4,896, 85. 90. Kerb: Three months 

£4,985, 80, 75, 80. Turnover: 1.092 
tonnes. 


COCOA 

The market wee active, trading 
through the limit-down and dosing 
near the lows. Producers were with- 
drawn but as levels declined some 
second-hand interest and consumer 
ace la -down buying was noted, reports 
Gill and Duffus. 


WHEAT 


BARLEY 


Mnth 

close 

1 - | close 

« - 

Mar-. 

114.06 

I 1 

1+0.66: 11335 

•+036 

May. 

11795 

‘+0J56; 116.60 
i+OJfi, — 

< — 0.25 

July- 

181.40 

• 

Sept. 

B7.10 

1+0. TO' 96.80 

1 — 


100.40 

+OJ» 100.40 
1+0381 104.16 

1 M 

Jan ... 

1C430 

t - 


[restarday'si 
COCOA [ Closa 

1 




per tonne 

i+or 


March j 2100-8106 r-68.6 

UlSVlin 


(£2 71360) 


COLD AND PLATINUM COINS 

Kr'BVnd. 82964-297U (£280-2805*) 
to Krug. *1625,-15*1, (£144>a-14d 
U Krug. 878 78*, <£73to-7*to> 

1(1B Krug. 881-313, (££91, SO] 

Mapt clear *296 1*2963, t£2 793,-2801* 
NewSov. 568 685, (£6414-66) 

to New Sev *41-415, <£584,-39i a ) 

OMSov. #68 la-70 (£64V*6i*) 

820 Eagle 8460480 <£428-453) 

Hoble Plat #869 t*-g6gta (££44-246*,) 


SILVER 

Sliver was fixed 1.25p an ounce 
tower for spot delivery In the London 
bullion market yesterday at 532. Op. 
U.S. cant equivalents of tha fixing 
levels were: spot 562.2c, down 3.9c: 
three-month 576.4c. down 3.9c; shc- 
monih 590.4c. down 3.Bc; end 12. 
month 621.6c, down 4.5c. The maul 
opened at 531-S34p (558 -562c) and 

closed st 536-63Sp (566-56Bc). 


May 2067 2088 >— BO.Ol >124 2880 

July 2065 8068 t-59 0> 21012000 

Sept. 4 * 062 *068 ►— 49.0 2090-2961 

Dec. J 1978-1080 —28.31 1998 1970 

Mar. - -! 3075-1076 1-27.0 1983-187* 

May-- —1 1963-1200 1-26.5, W86-13K 

Salas: 8,040 (4.475) lota of 10 
tonnes. 

ICCO Indicator prices (U.S. cents per 
pound) . Dally price for March 6: 
95.89 (97.26): five-day average for 

March 7: 98.71 (89.88). 

COFFEE 

During a quiet session values 
remained in e tight range, repons 
D rax el Burnham Lambert. Price move- 
ments were due to currency factors. 
Continued resistance around £2.460, 
basis May, restricted gains but com- 
mission house buying a t tract e d addi- 
tional support until s sterling rally 
produced a week close. 


LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 15 per cant March 
188.40. April /May 17025. June 170.45 
transshipment asst coast. U.S. No 2 
soft red winter March 165.50. April 
167.25, May 186.50. EC French July 
118 elf free out sovtii/west coast. 
English feed fob April 117 aellar east 
coast. Maize: U.S. No 3 yellow/French 
transshipment east coast March 149. 
Barley: Enklish feed lob April 117 
sellar Isle of Wight. 

HGCA — Locational ax-farm soot 
prices. Feed bail ay: E. Mids 112.70. 
N. East 11380. Scotland: 112:10. The 
UK Monetary Coefficient for the week 
beginning March 11 will remain 
unchanged. 

Business done— Wheat: March 

714.05-3.36, May - 7(7-93-7.20, July 
121.45-20.96. Sept 97.10-7.00. Now 
100.40-0 Ja Jan 104.10-4.00. Salas: 210 
lots of 100 tonnes. Barley: March un- 
. traded. May 116-SO only. Sept 98.90 
only, Nov 100.40 only, Jan untraded. 
Seles: 28 lota of 100 tonnes. 

PIGMEAT 

Prices closed on a steadier not* 
because of highar physicals and light 
short-covering, reports COST Com- 
modities. 


.Yesterday, Previous IBuslnesi 
month I close I close I done 


Jo——, fYerterd'y* + ioir] Business 
COFFEC I Close , — Done 



I 

March (2385-85 

May. 2433-36 

July 8472 73 

Sept. — £604 OS 

Nov. 2486-00 

Jan 247582 

March 8460-70 


Spot 632.40a 634.5 b j+IJ 

3 months. 660.48p -O.flU: 653.26p -rO.fi 
6 months. S67.15p 1-0.86: — . 

12matiths;597.1 6p [—1.86 — I 

LME— Turnover: 128 (38) lot* of 

10,000 ox. 

Morning: untraded. Kerb: -three 
months 560.8. Afternoon; 2nd ring 
three months 654, Kerb: untraded. . 


J— 1 5.0 ,2416-88 
— 20.52468 38 
-27.0.2506 78 
1—33.0,83480* 
—36.5 25404)0 
— 22.0,2605 aa 
rl.?-0:_ -C_ 

Sales: 2JJ31 (34)86) lots of 6 tonnes. 
ICO indicator prices (U.S. cams per 
pound) tar March 5: Comp dally 1878 
130.16 (130-46): 16-day average 131.22 
(131.68). 

COTTON 

LIVEBPOOL— Spot and shipment 
axles amounted to 60 tonnes. Slow 
offtake brought relatively little demand. 
Minor ' order* concerned American 
qualities. 


p. per kilo (dead weight) 

108.40 |108J».iaB.U 
106.20 I106.7D-1M.H 

102.80 | IB 6.29- 104,00 
108.30 jlM.B0-1M.60 

109.40 — 

100.80 I — 


April... 
June, .w 

108.80 

106.60 

Oct 

Nov. 

108.60 

109.30 

Feb. — 

100.60 


Seles; 47 (37) lots of 60 carcase,. 
3.250 kg. 

POTATOES 

PMB frost statistics Indicating a 
vary low damage figure ol below i 
par cant and an easier Dutch quota 
prompted keen selling in the old crop 
positions, raporta Cofay and Harper. 

jYesterdaur's. Previous iBuaines 
Month I close I dose I Done 


£ par tonne 


April. - m, 48.80 . 47.80 

Mu 49.20 > 61.70 

NOV- * 71.30 . 70.70 

Feb..~; 70.SO i 78.50 

Apr- : ..-I 92;00_ 90,6 0 

Sales: 481 (630) lots of 40 tonnes. 


4T.M-4E.se 
51,5049.00 
^71 -00-70.80 


OIL 

Brant and WTI gained about 25c In 
modem# trading, tn the petroleum 
products market prompt gas oil warn 
at a premium of S3-S4 over ancon d- 
hrtf March. However, where potential 
buyers continue to hold off buying on 
the general market feeling is that 
March pricss will stay firm while April 
prices will fall. An almost total absence 
of buyers caused prices for heavy fuel 
to dip- 


SPOT PRICES 


I Chain go 

Latest H-or — 

CRUDE oil— Fob <9 per barrel)— March 
Arab Ught l27.B5-27.95) 


Arab Heavy 

Dub*!.— - 

Brent Blend 

W.T.I. <lpni eat). — 
Forced os (Nigeria) . 
Urals. <df NWE ) — A 


26.60 26.70) — 

37.00.27.05; — 

39-20.2B.4OU0.8B 
27.7M7.liH +0.225 
27.70-28.20>' — 

88.00-86.2 Ol — 


PRODUCT* North Wart Europe 

“elf (2 per tonne) 

Premium gasoNnaJ 247-849 1 — 

Gas Oil J 246-247 1 +1 

Heavy fuel oil [ 170-1761 +3 


■April 


Artas 


GAS OIL FUTURES 


■Yeati day's 
Month 1 Close 

Vor 

Business 

Done 

March—— 

8U3. 
per tonne 
255.00 

-OM 

294.733230 

May 

Jun ©. — • 

Jwto - 

819.60 .-03$ 22D.M-I7J5 
81B90 1+1.61 121836-1436 

817.00 j+1381 2I730-U38 

Sep 

. 

888.00 ; - — 
f 


Turnover: 2.319 (3,132) lots of 100 
tonnes. 

RUBBER 

PHYSICALS — Tha London market 
opened elighdy steadier, ruled un- 
certain throughout ths day, and dosed 
quiet, reports Lewis and Peat. Closing 
prices (buyers): spot te.OOp (tame): 
April 74.60p (same): May 75. 50c 
(same). The Kuala Lumpur fob pries 
for RSS No 1 waa 186.0 (same) cents 
a kg and for SMR20 1S8.0 (167.6). 

SOYABEAN MEAL 

Via marker opened unchanged in 
thin trading conditions, reports T. G. 
Roddick. Prices remained steady in 
lacklustre trading. 



1 Yesterday 
close 

+ or, Buslnees 
— j Dona 

ApriL 

June-..-.— 

August— 

October^.. 

Dog- 

Feb 

April 

£ 

per tonne 
1413- 16*3 
1M3-I4fi.fi 
1423-142.1 
147.4-I4fi.fi 
IS9.6- 1543 
1683-1683 
1883-1903 

i 

+1 nr i4$3 

+0.48' THS.-1M9 
+0.W! 14231413 
+0.7N — 

+ XJK — 
+0-«{ — 

— 038i 1003 


Sales: 119 (558) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Rsw sugar 
8115.00 (£109.00), down 82.00 (up 
Cl .00) a tonne (or March -April delivery. 
Whim sugar 8133.00. down 83.60. 

Prices opened 82.00 lower but there- 
after recovered, raporta C. Czamlkow. 



6 p ar tonne 

[STiTiflJ ; 11/Iernr Si iT*-'i is.fi 

128.0- 1M fi , 1 25.fi. 1ffi.B;1Z8>I2,.1 
I55J-1M.01 1Wv4.1ff5.KlBM-1B0.fi 
in.fi.14UB j 118.8 140.fi! — 

IS5.81B6.fi: 154.6. T55.fiil55.fi- IHJ) 
, 1E8.fi IBM 759.S-J80.B; — 

Auh.,— 1 18B.fi-T71.fi 1 Tg7.P-Wl.fi! — 



Sales: 1.286 lota of 60 tonnes. 

Tan and Lyle delivery price for 
granulated basis sugar was £218-00 
(£219.00) a tonne lor export. 

Internatio na l Sugar Agreement— (U.S. 
cents per pound fob and stowed Carib- 
bean ports). Prices for March 5: Dally, 
price 3.98 (4.10); 15-day avenge 3.76 
(3.73). 


GOLD AND SILVER firmed 
In response to a weak dollar 
which reflected comments by 
Mr Paul Voldter, chairman of 
the Federal Reserve, on the 
dangers of an overvalued 
dollar, reports Helnold Com- 
modities. Copper was firm on 
concern over shipments from 
Chile along with the firm tone 
to precious metals. Sugar 
steadied with, the recovery in 
Sterling. . Cocoa remained 
under pressure from the bet- 
ter prospects for the Brazilian 
and West - African crops. 
Coffee traded mixed reflecting 
a general lade of fundamental 
developments. Cotton firmed 
in response to an oversold 
condition along with the weak- 
ness in the dollar. The energy 
complex was firm due to a 
larger than expected draw- 
down In stocks caused by 
lower imports. The grain and 
soyabean complex rallied on 
the weaker dollar and rumours 
of Russian baying interest In 
maize. 

NEW YORK 


ALUMINIUM 40300 lb. 

cants /Tb 



Close 

High 

Low 

Prav 

March 

49.10 

48.8S 

4835 

48.70 

April 

4930 


— 

49.05 

May 

4936 

4936 

4835 

49.50 

July 

60.70 

8036 

5035 

5035 

Sept 

5129 

5136 

6136 

6130 

Dec 

pao 

— 

— 

5236 

Jan 

53.20 

— 

— 

5235 

March 

5435 

— 

— 

63.70 

May 

54JS 

*— 

— 

5436 

Jidy 

56.65 

— 

— 

6635 

COCOA 10 tonnes, S/toanes 


Latest 

High 

Low 

Prev 

Men* 

1968 

2018 

1906 

2020 

May 

2018 

2046 

1998 

2048 

July 

2010 

zns 

1998 

2029 

Sept 

2000 

2025 

1887 

2022 

Dec 

1950 

1874 

1945 

1968 

Merch 

1956 

1979 

1966 

1968 

Mey 

1955 

1975 

I960 

1983 

July 

I960 

1980 

1880 

1963 

COFFEE 

“C* 37.000 lb. 

centa/lb 



Ckrae 

High 

Low 

Prev 

March 

141.13 

4130 

40.60 

40.65 

May 

14233 

42.40 

4135 

41.63 

July 

14130 

•130 

4135 

4130 

Sept 

140.70 

40.75 

4035 

4035 

Dec 

139.46 

39^ 

3935 

39.48 

March 

1383$ 

— 

— 

3830 

May 

13730 


— 

37.50 

July 

138.13 

3231 

— 

3530 

COPPER 25300 to. eonta/to 


Close 

High 

Low 

Prav 

March 

9930 

60.00 

6830 

6835 

April 

80.10 

— 

— 

6830 

May 

6030 

8036 

5935 

8930 

July 

81.10 

8130 

59-96 

5930 

Sept 

6130 

81.75 

6030 

0035 

Dec 

ff2,2P 

9138 

6135 

8130 


6230 

— 

- 

6136 

Meroh 

6230 

6230 

8230 

62.00 

May 

63.35 

— 

— 

8230 

July 

6335 

8335 

8336 

6336 


SPOT PRICES— Chicago loose lard 
23.00 (asms) cents per pound. New 
York tin 500.0-515.0 (497.0-615.0) cents 
per pound. Handy and Harman silver 
bullion 572.0 (667.5) cants par troy 
ounce. 


COTTON 60.000 fb. cent* /lb 


CHICAGO 


March 

May 

July 

Oct 

Dec 

March 

May 

July 


Closa 

85.26 

04.33 

84.72 

6450 

64.9S 

06.10 

66-85 

67.06. 


££ 

64.53 

64.95 

6436 

86.00 

86.14 


Low 

.63.91 

63V40 

64.00 

6495 

64.84 

6532 


-Prov 

64.08 

63-59 

64.17 

6475 

64.93 

86.05 

88.70 

08.90 


CRUDE 

gallon* 


OIL (UGHT) 42.000 U-S. 
— S/bwrsfa 


. April 
May 
June 
July 
August 

SX* 

Oct 

Nov 

Dee 

Jan 


Close 


High 


27.72 Z7-80 

27.21 27.26 


28.87 

28.77 

28-70 

26.85 

28.60 

28.80 


27.05 

28.85 


Low 

27.45 

2833 

26-77 

28.80 


28.70 28.70 


28.60 26.40 

2630 26-50 26.50 


Prav 

27- 66 
27.06 

28- 83 
26.68 
26.64 
28.60 
26.60 
28.50 
28.50 
28.50 


GOLD 100 troy oi, 8/ troy oi 

Close High tow 
March 2914 2873 287.5 

April 2929 2963 2S7.0 

May 296.1 — — 

June 2979 2999 

August 3024 3034 

Oct 307.1 3084 

Dec 312.8 3134 

Feb 3189 — 

April 3239 3224 

June 330.0 — 

August 3363 — — 

Oct 3424 — _ 

Dec 3494 3473 344.0 

HEATING OIL 42.000 1)3. gaHanaJ 
csnts/U.S. gallons 


291.5 

298.7 

3014 

3064 

3213 


Prev 

2989 

2874 

290.0 
2929 
2984 
301.7 

307.1 
3124 

318.1 
3344 
3309 
3383 
34*4 


Close High Low Prav 

April 74.40 74.65 7346 73.88 

May 7290 72.50 71.10 71.22 

21-25 71 - 40 70 -2S 70.06 
July 7030 7045 89.85 0996 

August 70.40 


LIVE CATTLE' 40 JMO Hr. cent* /lb 

— 


Close 

• High- 

Low -- 

Prev 

April 

84.42 

64.62 

6430 

■4.17 


6832 

6637 

6837 

6632 

August 

6530 

6530 

8532 

6537 

Oct 

64.02 

64.10 

6335 - 

64.80 

Dec 

6530 

6537 

65.15 

tBJK 

Feb 

65.60 

65.60 

8635 

65-50 

April 

..66.90 

07-00 

.6830. 

.883* 

LIVE HOGS 30,000 fb. cents/to 


dose 

High 

Low 

Prav 

April 

4732 

4730 

4830 

46.80 

Jim* 

5235 

52.80 

6132 

5130 

July 

83.90 

5336 

6236 

53.07 

August 

6337 

5336 

6230 

8232 

Oct 

4835 

5835 

4736 

4736 

Dec 

48 JH 

4835 

4736 

4737 

Feb 

4836 

4830 

4735 

47.70 

April 

46.80 

45.80 

4530 

45.70 

June 

4730 

47.90 

4730 

47.15 

MAIZE 5,000 bu min. 



cents /56-Uj bushel 




Close 

Kgh 

LOW 

Prev 

March 

271.0 

272.0 

288.0 

2883 

May 

Z73.B 

2743 

2723 

2723 

July 

Z753 

Z76.4 

275.2 

275.0 

Sept 

207.8 

289.0 

287.4 

2673 

Dec 

2613 

283.0 

261.0 

2823 

March 

2693 

2713 

2893 

2703 

May 

Z74.6 

2763 

274-6 

276.0 

PORK BELLIES 38.000 lb. 

centa/lb 



Close 

Mgh 

Low 


March 

73.60 

74.10 

7235 

7230 

May 

74.06 

7430 

72.66 

7230 

July 

74.10 

7430 

723* 

7237 

August 

7137 

72.10 

7030 

70.82 

Feb 

7137 

7130 

7030 

70.80 

March 

7030 

7030 

89.70 

8936 

May 

70.10 - 

70.10 

8830 

70.10 

July 

70.60 

7030 

7030 

70.60 


SOYABEANS 5.000 bo 1*31, 
canta/BO-lb bushel 


ORANGE JUICE 15.000 lb. cenU/lb 


Close 

High 

Low 



Close 

High 



March 

5733 

6763 

6713 

■ 6713 

March 

184.50 

6830 





6883 

6813 

5803 

Mai 

16730 

68.00 




581.4 

684.6 

6903 

8893 

Sept 

168.40 

8830 




5913 

5963 

5913 

591.0 

Nov 

18635 




Sept 

686.6 

589.0 

585.0 

&0C.O 

Jan 

168.15 






588.6 

6803 

6863 

5673 

March 

16535 




Jan 

696.6 

6003 

686.6 

5883 

May 

165.15 

mmo 



March 

6083 

8123 

6083 

- 6093 

July 

166.15 

— 

— 

6835 

May 

.6163 

— 


■183 


SOYABEAN MEAL 100 


Man* 

££' 

July 

Oct 

Jan 

April 

Close 

2513 

251.9 

252.9 
2573 
2823 
289.6 
2773 

High 

2563 

2533 

2693 

283.0 

2723 

Low 

2493 

250.0 
2543 
2603 

287.0 

Prev 

249.1 

2503 

2663 

2803 

2873 

March 

May 

July 

August 

Sept 

Oct 

Dac 

Close 

130.7 
1363 

141.7 
1443 

146.0 
1483 

152.0 

High 

1313 

ms. 

142JZ 

1443 

1463 

148.5 

Low 

1283 

1343 

1393 

1423 

1453 

1473 

Prav 
129-3 
;1M3 
. 140.2 
1423 
1443 
1473 

aiLVtfl 5300 troy ox, cants/troy ox 

Jtti 

1S3.0 • 

164.0 ■ 

1633 

1623- 

March 

Close 

572.7 

High 

579.0 

Low 

561.0 

Prev 

May 

168.0 

158.0 

158-0 

1673 

April 

576.0 



670.0 

soyabean OIL £0.000 lb 

centa/lb 

July 

Sept 

Deo 

Jan 

March 

May 

July 

5893 

698.9 

8163 

622.7 

6343 

6483 

059.0 

WlttAr 

5973 

806.0 

6223 

628.0 

6403 

6573 

WU5 

679.0 
5883 
8063 

6283 

640.0 
8873 

674.0 

583.1 
5933 
•10.0 
8163 
8273 
8393 
682.0 

March 

May 

July 

August 

Sept 

Oct 

Deo 

Close 

2734 

28.72 

26.06 

2530 

25.16 

2430. 

High 

28.00 

2836 

2830 

2630 

2634 

2430 

2435 

a.is 

Low 

27.70 

2630 

'2832 

2530 

25.10 

2430 

Prav 
\ 2738 
2*39 
an 

2830 

26.10 

-24-43 

SUGAR WORLD -11- 
112.000 lb. centa/lb 



Jan 

2337 

2830 

.2333 


ClOSQ 

High 

Low 

Prev 

canU/ 60 -lb bushel 



Jury 

Sept 

Oct 

Jan 

May 

July 

439 

4.77 

4.97- 

632 

63Z 

630 

4.52 

4.77 

4.96 

536 

6.25 

6.50 

4.12 

4.44 

4.72 

439 

6.45 
6.14 
636 

4.16 

438 

4.78 

438 

6.53 

.6.20 

6-46 

March 

May 

July 

Sept 

Dec 

March 

Close 

3493 

340-2 

3293 

329.6 

-340.0 

3443 

High 
3603 
3413 • 
3303 . 
3303 .. 
3403 
3463. 

“imiv" 

347.4 

3383 

.3273' 

awniy 

3383 

3*43. 

Prav 

3473 

.3373. 

3283 

3283 

3383 

_£VL4 


OTHER MARKETS 


V 


HIDES 

HIDES— Laede. Second clears. Ok 
31-35.6 kg. 110.3p a kg. (109.0p with- 
drawn); 26-30.5 kfl. T19.5p_ * kg with- 
drawn (120-Ip); 22.25.5 kg 131.0p a kg 
withdrawn (136-Ip withdrawn. Cows: 
under 253 kg. 141.1p e kg (138.7p). 

WOOL FUTURES 

LONDON HEW ZEALAND CROSS- 
SHEDS— Close (in order: buyer, seller, 
business). New Zealand cents per kg. 
March 480. 490. 480-488: May 814, 616, 
616-615; Aug 538. 638. 537-538; Oct 
538, 540. 640-638; Dee 540, 5*2, 542- 
540: Jen 541, 643. 6483*2: Marsh 646, 
848. 543.647: May 653. 557. 564: Aug 
682. 589. 687. Sales: 86. 


MEAT 

SMITHH etD Pe nce per pound Benr- 
Seonish killed aides 7 sx> m Stic 
Ul? , !" h r hindquaners 91.0 to S 85 - 

forequarters 52.0 to 56 0 VW 

as •surjst wj l ® 
{ss-jb,-j* ssrH? 

SSSTio JC 7 ,?* S5 

sSrWvvsiMt- 


PARIS 

motels Ai 

d«% A «&_ 2-2£’ 1 ' 800 * tiM-V 

,. BC 7-015-1,830. March ■ .1.' 

M «y V7ae-i,79o. - 

ROTTERDAM 

S per toon 
158 Man* 168 

•mbqr durum May 17* Jtmg ■? 
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Dollar slumps in hectic trading 

A delayed reaction r 

dBSLJO* Paui VolSSr PT°ff 8 ”4 it was only in mouths age figure was 77.6. 

the U.s. Federal' tiust *** e dollar Sterling benefited from the 

Board, pushed the S 0 ™ 1 - lt closed ^ dollar's late decline but had 

^3Sj WB Aii r 40 Ute trwjw mf^asS down from already shown a steady to firmer 

222?* Ail semblance of i SiiiSS 5 ° n Toesday but bad trend earlier in the day. The 
«™erty market disappeared wf P New York to enrrent hish hwel of UK interest 

hour with tbedoiil? E£ 3 -^0 to very nervous trad- rates enabled sterling to fare 
quoted on very wide spread^ fev feU to better tiu» most against the 

One exasperated dealer soXS; S?* 2 H? 6 from SwFr 2.9240 dollar. It dosed at $1.0726, a rise 
fw many when he SE r , a0 * a * 80 *”>”* ol L7e Against the D-mart it 

ctoang stages of the SS W-dBM. It was shghtly firmer finished at DM 3.6650 up from 

more of a circus than a mLk^ JS5 >■*■*** a * DM 3.0225 and SwFr 3.1225 com- 

Speaking before” thirt?' , fro , E 11 ^61.0. On Bank pared with SwFr 34875. It was 

Senate budget commit*L. H?" fiS^res, the dollar's also firmer against the yen at 

Volcker «to£d 3?"££, “dae was higher at 1564 from V28045 from Y27545 and 
reduce thebudeet *2 I 8 ®!® ^ calculated too FFr 11.252S from FFr 11.0375. 

warned of ihe^L^if^ v ^ d ?a!L* ln , ? w . I da X “ *6 Later in New York the pound 

tile inflation to d dlags late decline. fell back from these levels as 

in the dSt^s Lj BSpS? V T f t ding nwges the dollar recovered. 

Much of tMn *?“? V€ d. against the dollar la 1984-85 la D-MARK — Trading range 

aatkjipeced hr thTmlSi ^ fln L-®4® to 1.0525. February aver, against the dollar in 1984-85 is 
*o^thw' wSh « age L0933. Exchange rate Index 3.4510 to 24535. February aver- 

«*»euce of centriS “i,! 0 - 7 tcom 70 - 8 *«« 34008. Exchange rate Index 

dollar ?*? £W ?_ dW "** ****** Sterling** 117.5 against 1224 six months 

improvement. The six ago. 


There was no toterranrion by 
the Bundesbank when the dol- 
lar was fixed higher at DM3.4235 
at yesterday's fixing in Frank- 
furt, up from DM3.4170 on Tues- 
day. The fixing level was some 
way below the day’s high how- 
ever, touched early in the mor- 
ning as the market became more 
nervous of central bank inter- 
vention with the dollar at one 
point approaching the record 
highs touched last week. Lacking 
continued upward momentum 
the dollar suffered from a little 
profit taking in sometimes hectic 
trading although its undertone 
remained firm. News of a 0.9 per 
cent rise In German new indus- 
try orders compared with a 24 
per cent rise in December had 
tittle effect on trading. 

£ in New York 


-r-r .fKV^ n mT nowerer, 

sentiment changed in the in*n 
^ our with a small tackle of 

?^od- Salefi rapidly *“«>4ag into 

htiru ? d opened on a 
bullish note, above DM 3.45 and 
touched a high of DM 3.4365 
brfore settling back to DM 3.44. 

Th we were renewed fears that 
central banks would renew their 
of aggressive dollar 
Srf a ,_! r ? und <hese levels and 
this led to some hesitancy. How* 
f. v .^L ““fidence Increased as the 
West German Bundesbank kept 

POUND SPOT— FORWARD AGAINST POUND 


fspet 
I month 
I month* 
IS mot ha 


March 6 

Prev. ctoaa 

81.MM-M65 
0.49 -0.47pm 
1.15-l.lOpm 
1.70- 1.60 pm 

8145304540 

0.48 -0.47 pm 

1. OB- 1.07pm 
1.7S-1.6Bpm 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rvm 

Currency 
amounts 
against Ecu 
Msroh 8 

% change 
from 
central 
rate 

% change 
adjusted for 
dhrergenee 

Dhreraence 
limit % 

Balglaq Franc ... 

44 -BOOB 

44.7243 

—039 

+0.Z7 

±1-6622 

Danish Krona ... 

8.14104 

7-95001 

-2.25 

-1.59 

±1.64^1 

Garown D-Mark 

2^4184 

2^2520 

—070 

—0.08 

±1.14TO 

French Franc 

0.87458 

6.79777 

- 1.12 

-0^06 

±1J6G9 

Dutch 0 under... 

2.62595 

2.51785 

- 0 J 2 

+0J4 

-*-1.6171 

trieh Punt ~... 

0.72609 

0.714482 

-1.64 


±1.6703 

Italian Lire ..... 

1408 J» 

1383JM 

-I^St 

- 1.00 

±4.0410 

Changes are for Ecu. therefore positive change denotes a 

week currency. Adjustment calculated by Financial Times. 


Forward premiums and dtecmntta apply 
to tire U.S. dollar. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

March 6 Previous 


&30 am 

70.7 

70.6 

9.00 am 


70.7 

10.00 am 

70.7 

70.6 

11.00 am 


7L0 

Noon 


70J* 

1M0 pm 

70Jt 

70.7 

2.00 pm 


70,8 

3.00 pm 

70.8 

708 

4.00 pm 

70.7 

708 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


March 8 


U.S. 

Canada 

Nothind. 

BaiflKum 

Danmark 

Ireland 

IV. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Surftx. 


Day** 

spread 

~1.M96--1.0730 
1.4000-1.4940 
4.0835-4.1600 
72.68-74 JO 
126S-13.15* 
1.1601-1.1675 
3.6096-347 

ms-no 

199-80-200.80 

*24ML295 

1061-10.4*4 


Close 


One month 


% 

P-a- 


Three 

month* 


rt ’illegal’ 


1.0TJB-1J73S 0.49-04«c pm SJ» 1.12-1 67pm 

14810-14940 044-0J34c pm XT3 06*-O48pre 

2V2V: pm ' B.15 W^pm 

74.10-74 27-21 c pm 3.88 84-BEpm 

13.1SV13.15V 3>z-Z^ora pm 2.73 SVT^pm 

1.1660-1.1860 O OSp pm-O.IZ dOa 042 jMpm-^Oda 

2VZ%pf pm At9 7-S\pm 

170-fiOOC dte —20.40 47S-132Sda 
30-IOc pm 1 . 1 S 45-15pm 

Vh»pm-2 dim 042 4-ScHa 

IVIVwa pm 
3V-2\o pm 
flrtw pm 
MS pro 
WrUSpopm 

ZV2V: Pro 

Belgian r»to la for oonvartlbla franca. Financial franc 7450-74.60. 
Six-month forward dollar 1 . 5 G -1 ^Oc pro. 12-month 1.70-1 56c pm, 


% 

P**» 


March 6 


Day's 

spread 


Clo 


One month 


* 

p.a. 


Throe 

months 


% 

P-a. 


3.66-3.67 
19648-198.75 
200 A1 -200.75 
2733.2296 

VyMAOM^ 

11Q2*-11 JSV IIJS-11^ 
to J08-1 0300 10^0-1030 
»*■*»*, 280-280** 
J5J0-25.K 25.43-2537 

3.O784-3.1260 3.12-3.12*2 


1-82 3*i-Z**pm 
333 7VBVpro 
IAS 1 -trun 
7 JB 5V6pn» 
A12 48V43Vpm 
8A» BVff'tpm 


4.08 

2A4 

6- 33 
3.48 
2.41 

►0.78 

7- 44 
-1827 

0J» 

-1.04 

1.17 

i4a 

044 

741 

7-OS 

7.73 


UM 1.0495-1.0730 
Ireland! 0.90-0.92 
Canada 14970-14086 
Nethind. 34S5<K34115 
Balglum 68.70-6942 
Denmark 1241-12.29 
W. Gar. 3476044585 
Portugal IBS-189 
Spain IBS 43-190.43 
Italy 2,170-2,150*1 
Norway 9.7450-94430 
Franoa 103M0JEV 
Sweden 9.65-9.74 
Japan 281-26246 
Austria 2340-2448 
Swltz. 2. 8 490 2, 94 06 


1.0716-1.0735 049444c pm 
aeiSO-04210 046441 c pm 
1.4010-1.4030 046449c dia 
3.B885-34695 0.504.58c pm 
68.704840 54-WaC dls 
1240-1240 2 *.- 2 \om dla 

347*i>-348Vi 0.87442pf pm 

1S6-1B7*i 200-500o dla 

1&7V188*i SS-TOc dla 
2,111-2.113 lO-KPztlre die 
9.75\-9.76 I , 3>r3ora dla 
10.33-1044 1.55-1 . 6 Sc die 

9-B71.-9.681t SrMsn die 
281.15-26145 0.60446y pm 
33-80*34.00 e-Sgro pm 
24970-24880 040444c pm 

t UK and Ireland ore quoted In U.S. currency 


540 1.12-1 ,07pm 448 

5.73 1.12-1.02pm 4.70 

-245 0.744.?8dis -2-16 
142 242-2.18pm 248 

-1.73 2&-Z7dis -140 
—2.45 3V4dla -142 
2.95 2.90-24Spm 34S 

—22.49 fi00-1400<la -21.42 
-346 14Q-20Odi* -3.58 
-5.75 23-2SV die -541 
-3.99 7*4-8dis -348 

-143 4.1O440dia -1.62 
-443 9>r4VcSs -341 
2.66 2-18-2.13*01 349 

2.74 1S-16pm 2.90 

3.53 2.77-2.71 pm 3.75 
Forward premiums end 


OTHER CURRENCIES 


discounts apply to the U.S. dollar and not to tha Individual currency. 
Belgian ram la for convertible franca. Financial franc 69-45-69.55. 

CURRENCY MOVEMENTS CURRENCY RATES 




Mar. 6 

& 

• 9 


£ 

Note Rates 

Argtfltiu Peso.. 
Australia Dollar. 
Brasil Cruzeiro..; 
Finland Markka. 
Crook Drachma. 
Hong Kong Dollar 

Iran Rial 

KUWaltDtiUUtKDV 
Luxemhoura F r 
Malaysia DtRlar^ 
Nsw Zealand Dir. 
Saudi Arab Rival 
8 inaaporB.Ooffar 
sib African Rand 
UJLE. Dlrharrw — 1 

890.15-290.70 
X5B95-3.6&35 
4*B27-4J5B 
7.4790-7.4970 
149.65-1 58.55 

ejzsioe^aio 

105.0* . 

05245D.S855 
‘ 74.45-74^60 
2.74808.7640 
8^3304L8700 
5.8070 3.8120 
2.4006-2-4X60 
2.14908.1650 
8681086860! 

2746527460 

X.4660-1.4680 

5697-4^017- 

7.0770-7.0880 

142.50-14560 

Auat**" 

ialghim — 

Denmark ; — 

France — 

28.85.26.60 
72.20-75.70 
12.85-1560 
11.05-11.34 
3.60-364 
2845-2280 
273-278 
46BH-4.181a 
1069-10.39 
192-207 
105*4-2044* 
10.18-1068 
367^-8.104 • 

1.04-1.06 

280-295- 

76020-76040 (Italy 

88.80* [Japan 

5.0735-5.0745 Mathorianda 

68L 70-68.50 Morway^— 

26975-2.50QS PortugaL— 

2.1140a.l480.8paln„„ 

36020 6.6058 Sweden 

26775-26805 Switzerland 

86285 86855 Uoltsd Statcs^- 
56720-86780 (YuBOelavla 


Mar. 6 

Bank of 
England 
Index 

'Morgan 

Guaranty 
Change % 

Sterling 

70.7 

—28.1 

u.s. dollar.. — 

1566 

+32.7 

Canadian dollar.... 

8B.1 

-7.4 

Austrian aotillllng. 

107.7 

+ 2.3 

Belgian <ianc_ 

876 

— 12.0 

Danish Kroner^- 

74.7 

-5.7 

Deutsche mark 

1176 

463 


232.0 

+5.5 

Guilder- 

208.1 

+86 

French frano- 

M3 

-16.7 

U rn 

456 

—16.0 

Yen 

356.0 

+ 11.4 


. * Selling rate. 


G uaranty 

inoUR^tn. Bank of Ogend bkM* 
(ten enrage 197S-100). 


Mar. 6 

Bank 

rate 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Starling 

_ 

0697621 

0.618815 

U.S. • 

B 

9650401 

0.648178 


11.27 

• 

0610366 


41 S 

226533 

166405 


11 

95.6067 

44.7243 

Danish Kr 

7 

11.6709 

7.06801 


4 

3.25370 

8.B2BB0 

Guilder 

5 

5.66946 

261785 

French Fr.... 

9 

D.B6068 

6.79777 

Lira 

162a 

2058.19 

1583.54 

Yen 

5 

848.340 

169.638 

Norway Kr.. 

8 

B63SS1 

6.34843 

Span'll Pta 

*1 

179.721 

122.830 

Swedish ft- 

9 

964027 

568409 


4 

2.77470 

169495 

Greek Drch 

201 a 

136683 

92.7085 

Irish Punt 

ias* 

1.04752 

0.714488 


• CS/SDR rata for March 4: 143124. 


_ - ExqhangetCROss^rates ••••■» 


*. .t 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aafan 5 foloaing rates In Singapore): Short-term 8 * 1 - 8 * P w cenu *»va« daya BVW, per cane one month BV-B"* per cant three months 8 ys**» 
ebc months lOSt-KFu par oanc one yaw 10V11 P*r cent. Long-wm Eurodollars: two ware I1VK par rant three yeare f2 -Iffl. per cent four y 
1 Z*, 'perconc fivo yvare 12 V 12 ^ per cant nominal. Short-mno iptea are call for U.S. dollar! and Japanese yen; others two deys notice. 


per cent; 
yeere 12 V 


: J- ■ 


MONEY MARKETS 


London rates show little change 


- • i 



Sterling’s relative stability pro- 
duced a slightly more relaxed 
attitude, in the Loudon money 
market yesterday with three- 
month Interbank money finish- 
ing at 14 per cent down from 
14* per cent. Three-month 
eligible bank bills were bid at 
13S per cent unchanged from 
Tuesday. Overnight toterban* 
money opened at P“ 

cent and touched a W*n of 
14| per cent before easing to 

UK clearing banks base 
lending rat* 1* P** 1 cent 
since January 2* 

10 per cent as the Ba nk of 

England gave more assistance 

than the published shortage. 

The Bank of England forecast 
a shortage of around SBiHto, with 
factors affecting tfce^market 
eluding maturing afi ^ sta ?SS 
a tekfi nP of Treasury £ 
gether draining £252m and the 
unwinding of previous sale and 
repurchase agreements a ftirther 
£267m. In addition 
transactions drained^ 

JSSJS.JSff'traE" 


FT LONDON 
INTE RBANK FIXING 

m.oo am. Maren 


To help alleviate the shortage 
tiie Baltic offered an early round 
of assistance which totalled 
£L3Sm and comprised purchases 
of ffMm of eligible bank bills In 
band 1 (up to 14 days) at 131 
per cent, £S3m In band 2 (15-33 
days) at 131 per cent, £Slm in 
band 3 (3443 days) at ISf per 
cent and £9m In band 4 ,64-91 

MONEY RATES 


days) at 131 per cent. Further 
assistance was given to the morn- 
ing of £389m through purchases 
of £16m of eligible bank bills in 
band 1 at 13f per cent, £47m to 
band 2 at 13} per cent, £35m to 
band 3 at 13} per cent and £26m 
in band 4 at 13} per cent. It also 
arranged sale and repurchase 
agreements on £265m of bills at 


13} per cent, unwinding on April 
L 

In the afternoon the Bank gave 
help of £22m, buying £18m of 
eligible bank bills to band 1 at 
13} per cent; £Sm to band 2 at 

13} per cent and Elm to band 3 

at 13} per cent. It also provided 

late assistance of £155m, making 

a total of £701m. 


March e 


Overnight. 

One month. 


Two month*. — 

Three months- 

Six months- 

Lombard. 


IntorwTvention. 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


5 *- 


bid s unG 

offer 8 H»1* 

sm moon's i 

U.s. dollara 

bid 10 SUB 

Offer 10W6 



Local AuthJ 

ncsotiaMo 

bonds 

1 ratal 
Authority 
Deposits 

Finance 

House 

Deposits 

9 Cart 
of 

Depmtts 

SDR 

Linked 

Deposit* 

ECU 

Linked 

Deposits 

One month—— 
Two months- 

Throe month*-. 

Six mortna 

Nino month*— 
Onoyow 

Two years 

Three yeare.— 
Four srwm — 
Five years. 

14TB-14 "] 

14lg*141g 

14te-;4 

131oXS*S 

13*o-lS 

13*8-1271 

tifft 

lBl* 

121 b 

133a 

I 11 1 

HrlHHHrt 

8 . 9-0.0 
9.10665 
9.356.45 
06-20.0 
106-10.4 
10.8*106 

BBb67 8 

m 

BIb -10 *g 

lo-iOrV 

10A-10SB 

10,1-1038 

2014 - 20 * 

ioCio* 


MONEY RATES 

NEW YORK (LuncMme) 

Prime rata 10*j 

Broker loan rxra ............... 8*> 

Fed fundi IP* 

Fad funds at Intanmtioo — 


Tresniy Bills 

One month ,. 
Two month 
Three month 
Six month 
One year ..... 




The Wtf'I'lSlS 
ma*n«. S. ^ n «f oBored rows 

abdMoPl °* "£» * • aaitat to 

for 81001 Qaot ^ B *7 « 1 l a« ud> 
live «*HW»ee B re Naifonel 

working day* The g J^ k Tokyo, 
^ MM National# de 


c --_ cwmA Rare Export Finance IV: Averasa R»™ «* Imera w . perio d 
ECGD FWW ««“ . ,Ss nneluElvDl: 13483 per cant Local authoritlH 
February 6 to 5 1885 (ineiuaivB). dfy# . ^ Rn-Mt 

and finSjica jgf^JSJSU j^tiie Rimncs Houaoa Aaaociation): 12S per cant 
HouM» Baw JW; % nd scottiab Ctaanns Bank .Hew* for tondinfi Treastuv Bonds 

from Mare# !' Ratea f“ auma at swan d#ya n ot lea 11*11*a par __ 

14 p « cent to"* 1 " tender raise of dUcount 134398 par cant, 

can i Treasury BMIas AveraW w #* D«oalt* ««.«» = WI held under 
Cartlficete of Tax DePO#* *. ..^nmTthn iSk nar cant: three-six months 131* oer 
onS’« ^^^™rrannl5^«m fl t^Tl3 freest. Undarnooooo 
— - R-nj, wax » *—»- none b » u undM 5 13 pBr CB " t ' 711 

• & s ssirjsa}«a. » - — 


7.70 

845 

8.80 

848 

8.04 


Two yaer 
Three year 
Ftour year 
FNe year 
Seven year 
30 year ... 


98“m 

ST**** 

8»**a 

99*» 


Little change 


Trading finished on a quiet 
note to the London International 
Financial Futures Exchange 
yesterday with business 6 niching 
before the dollar’s sharp fail 
later in the day. Consequently 
there was little reaction to 
comments made by Mr Paul 
Volcker, chairman of the UB. 
Federal Reserve Board to front 
of the Senate budget committee. 
What he said had been widely 
anticipated but the market’s late 
and sudden reaction had not and 
this caught a number of specu- 
lators on the wrong foot 
Sterling based contracts were 
hardly changed on the day with 
trading restricted to a narrow 
range and volume being com- 
paratively low. There was no 


LONDON 


lead from cash rates which were 
Static, reflecting sterling’s 
adequate performance against 
the dollar. 

Eurodollar prices finished 
slightly down on the day after 
a dull start, influenced fay a 
slightly firmer U.S. Federal 
funds rate. The June contract 
closed at 89.24 just above the 
day’s low of 89.23 but down from 
Tuesday’s settlement price of 
B9JB6- It opened at 8933 and 
touched a peak of 89 3S. 


THREE-MONTH EURODOLLAR Sim 
point* of 1 M% 


FT-SE 

point 

100 INDEX £3 

par tuR 

index 


does 

High 

Low 

Prev 

March 

12840 

128.20 

127.15 

12660 

June 

128.50 

128. GO 

128 JO 

127.60 

Sapt 

128.70 


—• 

1Z730 

Est voiuroa 293 

002 ) 



Previous day's i 

span bit 1,679 

0.719) 

U.S. TREASURY 

BONDS B% 5100.000 

sands of 100 % 





Close 

High 

Low 

Pt&V 

March 

65-12 

89-13 

59-07 

69-02 

June 

68-14 

85-17 

69-08 

68-02 



Close 

High 

Low 

Prev 

March 

90.29 

0067 

9067 

9063 


8924 

B9.38 

8363 

8966 

Sspt 

88.75 

88.89 

88.75 

68.78 

Dec 

88.37 

88.60 

0067 

8867 

Much 

59.08 

88.17 

59.17 

55.06 


Eat volume 1.518 (1.689) 

Previous day's open hit 2.038 (1.918) 

CHICAGO 


U-S. TREASURY BONOS (CUT) 
8 % SI 00.000 32nda of WIL 


Eat volume 6.520 (7,020) 

Previous day's open bit 16424 (15.745) 


THREE-MONTH STERLING £500,000 
points of 100 % 



Clasa 

High 

Low 

Prev 

Much 

B6.05 

88.09 

W.05 

88.09 

June 

87.48 

8766 

87.45 

87.50 

Sept 

8848 

88.55 

68.46 

88-48 

Dee 

8869 

88.48 

88-40 

8868 

March* 

8860 

— 

— 

8860 


Eat volume 1.190 (1.563) 

Ptovlous day's open bit 6,642 (6453) 
20- YEAR 12% NOTIONAL GILT £50.000 
32nds of 100% 


Ctoaa Hiqh Low Prev 
March 103-26 103-30 103-19 108-22 

Juno 104-18 104-23 104-07 104-13 

Sept 108-05 — — 108-00 

Dee 107-12 — — 107-07 

March 107-01 — — 106-28 

Est volume 1.482 (1463) 

Previous day's open hit 4450 (4.849) 
Basie quota (dean cash price of 131.% 
Treasury 2003 less equivalent price of 
near futures contract) —8 to par 

(Mods) 

STERLING 625,000 S per t 
“ cimut' Hiah Low Prev 

March 1.0530 1.0571 1.0510 14590 

June 1.000 1.0480 1.0410 1.0490 

Sept 1.D39D 1.005 1.0880 1.0450 

Est volume 73 (S 34 ) 

Previous day's open int 2.328 (3.098) 



Latest 

High 

Low 

Prev 


89-13 

69-15 

89-06 

85-07 

June 

65-13 

68-17 

68-08 

88-07 

Sspt 

67-20 

57-24 

67-15 

57-14 

Dec 

66-31 

67-02 

65-27 

86-25 


65-14 

68*15 

66 -TI 

68-06 


BS-31 

68-00 

65-28 

65-25 



_ 


68-13 

Dus 

_ 



65-03 


w- 

— 


64-25 

June 

*— 

— 

— 

64-18 

US. TREASURY BILLS (IMM) 


Sim points of K»% 





High 

Low 

Prev 



91.40 

9166 

9164 


90.75 

90.78 

90.70 

90.72 

Sapt 

9064 

9066 

9060 

9060 

Dac 

90.01 

00.02 

83.90 

8968 


89.73 

88.73 

89.73 

89.71 

Jana 

89.55 

5965 

— to 

89.53 

Sept 

Dee 

8967 

89.18 

8967 

89.18 

8968 
89. '6 

as 


CERT DEPOSIT (IMM) 

Sim points of 100% 

Latest 

High 

Low 

Prev 

March 90.70 

90.73 

90.85 

80.68 

June — 

88.77 

88.64 

88.71 

Sapt 8962 

8965 

89.15 

8960 

Dac 8861 

8867 

88.75 

8861 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


DEUTSCHE MARKS DM 12&0000 S pw 

DM 

CtoM Hiah Law Prow 
March 04908 04320 04901 04924 

June a 2932 0.2962 04924 04950 

Sept 0.2960 04873 04960 

Est votume 243 <4S) 

Previous day's open Int Z77 (392) 



Latest 

High 

Low 

Prev 

March 

9069 

9062 

9065 

90-24 


8969 

8867 

8862 

88-29 

Sept 


9863 

88.71 

88.78 

Dee 

88-40 

88.46 

B8.35 

88.40 

March 

8869 

88.14 

88.06 

88.10 


_ 

8761 

8761 

8767 

Sept 

87.67 

87.89 

8763 

87.88 


— STERLING (IMM) Sa per £ 


SWISS 

SwFr 


FRANCS SwFr 125,000 S per 


HBgh 


Low Prev 

— 04427 

— 04463 


Ckwe 
March 04417 

June 0-3448 
Volume id (1) 

Prevfotie day's open int 130 (138) 
JAPANESE Vail TtZSn S per YWP 

Ctoaa Hktfi Low Prev 

Mercia 04818 @4821 04818 0483S 

Jim 04880 04851 04860 04870 

Est volume 2ES (4) 

Previous dear's open Int 212 (212) 


— 

Mar. 0-‘ 

Poona srningj 

U 6 . Dollar '/ 

Dautsshun 1 c 

jrpmnaanYmn 

F7aacltF>ano*8wfss Franc 

DutohOoUd 

ItanmUrm 

Canada Dollar^ Belgian Frank | 

• • ••• _ i 


BWl'iiH 

1.073 - 

1 . 

8.665 

5.417 

880 6. 
861.8 

1166 

10.49 

3.183 

8.911 

4*148 

3667 

8894. 

8139. 

1.498 

1.5B8 

74.16 

69.14 

r* • 


• 0676 

5.&6B 

. 0698 
8,827 

1 . 

18.08 

76.47 

1000 . 

3670 

40.16 

0668 

11.14 

1.138 

1460 

6866 

8188. 

0.407 

6.386 

8065 

8646 

-.1 ■ i 


0.680 

0680 

0.963 

0643 

8667 

1674 

849.1 

89.78 

10 . 

3.604 

8.778 

1 . 

3686 

1688 

8039. 

734.7 

1686 

0.478 

6660 

83.76 

. *■ '• ; 

Dutch Gilder 

Italian Lira 1000 

- <X 6«1 
0.486 

0650 

0.468 

0.894 

1.698 

87.07 

1886 

8.713 

4.806 

0.753 

1661 

1 . 

1608 

663.1 

10 QO. 

0.380 

0.661 

1768 

68.38 


Canadian Dollar 
Belgian Franc 100 

0.670 

1649 

K^| 

■KM 

mmm 

1876 

378.0 

7.639 

16.18 

8.098 

46H 

2.779 

6.593 

1537. 

3094. 

1 . 

. 8.013 

49.68 

100 . 


Mar. 6 

Starling 

U6. 

Dollar 

Ctaullan 

Dollar 

Dutch 

Guilder 

Swiss 
Fra no 

D-mark 

French 

Franc 

Italian 

Ura 

US 

iETTnHI 

mm 

Yen 

Danish 

Krone 


14*4-141* 

l&ltz 

84»s 

m 

10*4-11 

“MS 

1 a 86 - 18*6 

7*4-734 

714-73* 

aa 

aa 

3*4-334 

34-3** 


10*ft-lO«4 

10*8-101* 

ataa 

11B«-12 

18,^18* 

13-14 

153,-1+1, 

1414-1404 

ioob-ioos 

10%-iDsa 

10*4-104, 

10*1 1004 
10 * 4,1004 
10E*-10T| 

aa 

6*2-63* 

11*4-18 

11 >*-18 
11*4-18 

illssg 

iaia-13 



m 

181*-18*t 

16 r a -i 6 u 

11*4-11*2 

10i|-liia 

11*4-111* 

9® 

11*4-119* 

11*4-1134 


Frankfurt 

Part* 

Zurich 

Amst'dom 

Tokyo 

Milan 

BruMmela 

Dublin 

m 

lOta-lSsi 

10 +fclcH* 

lmS-iort 

10*4-1078 

10*4 

pr| 

7-7*4 

7> 8-7*4 

799-7*4 

714-75* 

674 

6.46B76 

863126 

6.34375 

1614 . 16*4 

1574-1614 

16-1638 

11.76 

IOSs-IOTb 

lOt^lllB 

11-11 >4 

146e-147a 

14S*-14Tb 

1468-3474 

14*4-1464 

1430-140* 


Mar. 6 
1986 

Starling 

Certificate 

of deposit 

Interbank 

Local 

Authority 

deposits 


ggl 

Treasury 

(Buy) 

Treasury 

(Bell) 


Eligible 

Bank 

(Sail) 

Fine 

Trade 

(Buy 

m 

14 -137b 
l3flrlBA 
lfifB-iaSB 

ihob-ibsb 

10 -145* 

14*4-14*1 

14*4-149* 

14 -14* 
1W-14** 
IS*-*** 
13 -13* 
1878-13* 

l4ae-14it 

14*4-14*2 

144-14 ** 
144 

15*1 

ian 

13-148S 

1468 

14*8 

143, 

144 

104i^44 

14 

13TB 

134 

134 

1 

1 1 1 l£f?l 1 1 

13B 

124 

138* 

ll$ 


— 1 


March 

June 

Sapt 

Dae 

Latest 

1,0570 

1,0470 

16430 

Mgh 

1.0590 

loses 

16450 

16440 

Low 

1.0610 

1.0*10 

16380 

1.0380 

Prev 

16645 

16445 

16410 

16406 

GNMA (C8T) 

8% 5700,000 32ods of 100% 


Latest 

High 

Low 

Prev 

March 

89-15 

E8-1C 

89-14 

80-11 

Jim 

68-24 

88-25 

68-19 

88-10 

Sept 

88-01 

08-01 

87-28 

87-29 


re— 

*re 

— 

07-00 

March 

.e 

e-rn 

— 

— 

June 

— 

— 

— 

08-06 

Sept 

- 

~* 

— 

85-23 


Educational 


AIREY NEAVE 
Me moria l Trust 

SCHOLARSHIPS available for 
research into Freedom under 
National Laws, dosing date 
for completed applications 
June 30th 1985. 

Sand sea for /arm* to Man Sac (FT; 

Airey Naive 
Memorial Trust 

House of Commons. London SW1 
The fund remains open 


Courses 


NRKBECK COLLEGE 

ADVANCED STUDIES IN 
ECONOMICS 

INTERNATIONAL DEBT 
Professor Richard Fortes 
The course will deal with die 
theory, facta, history, problems and 
legacia* aaaociated With the rapid 
growth of • aversion borrowing In 
the decade aince 1874. 

The course will sun on April 22 
and tone tar five weeks, 8-8 pm on 

ago «22. 

Ext 495. or write to BASE Office. 
Economics Department Birtback 
College. 7-15 Gresaa Street London 
W1P 1PA. 


Company Notices 


TOKYO SANYO ELECTRIC 
CO„ LTD. 

tCDRal 

Tim undersigned aanooncei that as 
from isth Mwrch 
Aseociatlc N.V.. ipuistraat 1?JL 
MUtSSam and at Be nave CJntrale da 
Luxcmbovra JA. 14 Rue Aidrinewi. 
Luxembouni. divxs.no, 18 (acram- 
SSS mTSn ■•AtfiurtO ol the CORa 
Tokyo Sanyo Electric Co.. Ltd- will be 
payable wSh 61,48 nat .?* r -. CD 5: 

ss'-ci?! a.iwv'tc ~ 

deduction 

of 15% Japanese cur «» 

Van 8740 a 6045 ner CDR. 

raor. 100 aha. 
van 876 « SUM per CDR. 

rur. 1,000 ahs. 
WWMMrt aa AAdavK 20% Japan«* 

Yen "so -• SO 44 per CDR. _ 
rape. 100 da. 
Yc« 00 - 50.34 par COIL 

rear, 1,000 airs. 

^Af5r d lSoS&fl9fla the dividend will 

52* fc^a-as: swaisa 

net In accordanm with the Japanese 

“™ U X5W*M OCPOSITARV 
COMPANY N.V. 
Amsterdam, 29th Feoraary. 1885. 


Public Notices 


INVCSnOATION BY THE 
MONOPOLIES AND 

Matq pM COMM I5WON 

The Meneooiiem and Meroere Coramu*. 
•Ion Invite Wew* hi coaaection witn aw 

currant lavwuaatkHi «o» «t pwjd 

waMMr of the in nry ri of. BP M How * 

Inga pic to a auMimary. of Yattendoo 

luvaatmant Trait Limited, 

Any pensn or omnlxatloa wMibio 
to ofve laiarmnioo or dew oo mo 
p romped tranaig ah ould write. » soon 
as poartule t« Tne Sccrmrv. Manaoollas 
and Mentis Connwhn, 4B Carey Street 
London WC1A 2JT. 


Rudolf 

Financial Services or 
ReufasMonta: 

For the first news on overnight developments 
in financial markets dial RWFS-Z.YouH be getting 
incisive views and recommendations as well as 
technical tradingsignals. 

Rudolf Wolff Financial Services LTD, Plantation House 

31/35 Fenchurch Street London EC3M 3DX.Tfet 01-626 4476, 

iWestLBi 


Eurobonds - DM Bonds • Schuldscheine 
for dealing prices call 

PflBSBJCWF 

Wastdautscha lardcsbar*. Head Otfk*. RO.Bw H2R 4000 Ducsaklorf 1 
tmeroafional Bond Trading and Salas: Tilaphono 82831 22/8263741 
TaJox B58IB8VBS81882 

London ^ 

WesbieiiBdicLandasbank. 41. MooigatR^ London EC2R6AE/UK 
Ttfophona 838 BUI -1U« 887984 



1MMLB htamattonaf SLA. 32-34, bouMwairi Granto-DuGfwau Chutoda, 
.UniambourB.' MB p han e 44741-43 -‘Was 1678 

Hoag Kona 

VUhntdoutacho Landeabwik, BAEmmk 38th Rooc 12 HareaurtRowL 
Hong ltoflB.Tffaphooo 6-B42D28B ■!*« 76142 HX 

Marketm^fifs in DeutschmaiicBondsV\feSt 1_B 
VNfestdeutsche Landesbank 



nPDj/QuoTRon 

Worldwide, real-time 
financial information 
services 


The source you need 
for business today 

APDJ/Quotron brings you high-calibre financial facts 
and figures from the world’s major equity and commodity 
markets, backed by a 90-day news retrieval fadlily and a 
cash-market profile. 

It’s more than a pricing service; it’s afest, flexible 
system tailored to meet your immediate demand for 
market data and analysis-now. 

For further information, contact Arthur Lake in 
London on 01-353 6723. 

INTERNATIONAL OFFICES 


AMSTERDAM (DAFSA) 262688 • BRUSSEI5(DAFSA) 6470075 

FRANKFURT 2560000 • PARIS (DAFSA) 2332123 

• ZURICH 2513666 

HONGKONG 213686 • SINGAPORE 2230136 • 

TOKYO (KTODO) 5844111 
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FT INTERNATIONAL BOND SERVICE 


fiatoan Purina S% 9* 

Santa RnanoaLUB 34 
Tokyo BflcPvrr 5% 93 


Tctyg Metropolis 5% #4 


IBk5%04 


125 

130 

120 

00 

150 


t 88 
t 97% 
t SOU 
t W 
t«9 


SO 

90ia 

97% 

n% 


The list sbows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are Homing prices for March 6. 


Mange price dranga Oo days oo NMk- 0% 


+ o% o an 

- 0% -33,429 

o a 5 js 

0 • SM 

+ o% - o'ziar 


US. DOLLAR 

Amk Credit 12% 88 

A«rta Rap 135 b 92 
Bark Of Tofqo I2e» B2 
Bank oi Tokyo 13% Si 
BP Capital 11% 92 
Caere/ Net Tata 13% gi 
Canadian Pac 12% SB 
CSS he 113a 92 
Chevron USA 12', SB 
Cteotp «1% 9? 

Denmark Ktogdora 1391 
Denmark IQngdara 13% Bi 
Danmark 13', 69 XW 
Denmark Ktogdom 14 91 
EEC 11% 90 
E1& 1396 

Ex-bnBh Japan 13% 91 
Export DovCorp 1289 
Exxon Capital Cop 0200* 
Florida Fed Sav 12% B9 
BMCredtt Corpus, 87 
Indus: Bk Japan 12% 89 
Indual Bk Japan 13% 91 
Inc-AmDavBk 12% 91 
Japan Air Unas 13% 94 
Kellogg Company 10% 90 
iMogg Company 11% 92 
LTCE IFa 91 
Uacy Cred Coro 113, 95 
Mellon Bank 13 87 
Mens Lynch 12% 89 

-MHsiMiSlli Corp 13% B9 
Montagu 13% 91 

Morgan Guaranty 12% 99 
tapper Cron Bk 13% 68 
Mt) America 12% 9/ 
Penney JG. 123, 91 
PniRB6RysecsT2%flS 
Quebec Hydra 11% 92 
Rabun Ptetna 12% 89 
Royal Bk Can 17% 92 XW 

SJN.GF. 12% 92 XW 
SUM 12 88 
SBU8 13% 89 
Sumitomo fin 12% BI 
Seed Exp Cred 17% 89XW 
Sweden Kingdom 11% 89 
Sweden Kingdom n% 94 
Texaco Capital 12% 87 
Texaco Capd* 13% 89 
Toronto Dora 8k 12% 88 
Walt Dranay Pro 12% 87 


150 

100 

100 

100 

150 

100 

75 

100 

200 

100 

100 

100 

100 

100 

100 

200 

75 

100 

1800 

100 

100 

125 

150 

180 

100 

100 

100 

100 

100 

100 

100 

100 


Chang* on 

Bd Oder day weak Yield 

100% 101% + 0% ~ 9% 1116 


105% 106% 

99% 99% 

104% 184% 

95% 95% 

1043, 105% 

100% 1003, 

95% 8S% 

99% 99% 

94% 95 
191% 102% 

100% 191 
t 101% 101% 

104 104% + 0% 

105% 1053, +o% 
85% M’s +0% 
100% 101% + 0% 
104% 105% +0% 
89% 99% 0 

10% 11% 0 
t 101% 101% " 0% 
10OU 100% - 9% 
101 101% +0% 


0 
0 

+ 0% 
0 
0 

+ 0% 
- a% 
-o% 
« 

0 

4-0% 
4 0% 


105% 105% 
100 % 101 % 
t 107% 106% 
96% 96% 
98% 98% 
10 0% 1W% 
98% 96% 
t 102% 102% 
161% 102% 
B9% 100% 
104 1 04% 


4- 0% 


- 0% 

4 0% 

- 0% 

+ 0% 

0 

- 0% 4-2 
4-0% 4-1 


- 1% 1117 

- OH 117D 

- 0 % 1151 

- 0% 1108 

- 1% 1151 

- 0 % 1140 

- 1 % 1129 

- 0 % 1135 

- 0% 1162 

- 0% 1184 

- 1% 1179 

- 0% 12J2 

- 0 % 1121 

- 0% 1104 
-1 5121 

- 9% 1177 
4- 0% 1101 

-i%ma 

- 0% 11.33 

- 0% 1123 

- 0 % 11.44 

- 1% 1145 

- 0% 1149 

- 0% 1151 

- 9 % 11.68 

- 8 % 1121 

- 1% 11.53 

- 1 U 1169 

- 1% 1139 
11.70 
111* 


Weyerhaeuser 12% 87 150 100% 191 B - 0% 1L82 

World Bar* 12% 94 ISO 96% 99% 4-9% - 1%1141 

World Bank 12% 94 200 101% 102% 4-0% - 1% 1147 

Average prior change On day Oonnek - 0% 


DBJTSCIIE MARK 




Ctraaga 

on 

STRAIGHTS 

traced 

DM 

Oflsr 

■toy 

racak yield 

/islan Dev Bar* 8 64 

200 

09% 

100% 

0 

-o%un 

AustnaJtapubUc T% 94 

200 

M’s 

907, 

0 

0 7J8 

Baxter TravsntX 7», 94 

200 

967, 

91% 

- 0% 

4-0% 7.37 

Oed# National 8 % 94 

200 

100% 

101% 

4 0% 

0 OL0O 

Degussa H Fin 7 >2 94 

100 

98% 

99% 

0 

0 7.70 

EE.C 892 

200 

100% 

101% 

+ 0% 

- O%7J0 

Escran B 02 

150 

96% 

99% 

4 0% 

4 0% 8.16 

Femxria Oalio State B 91 

100 

106 

106% 

- 0% 

- 0% 7.92 

Finland Republic 7 92 

200 

9*% 

95% 

+ 8% 

-1 7-99 

Finland Ren 7'z 91 

150 

t 100 

100% 

0 

0 7.44 

GauUMFbi 7% 91 

too 

TOO 

109% 

- 9% 

- 1% 7J4 

tatand B's 92 

150 

161«, 

192 

-0% 

4 O', 7J1 

Japan Fm Corp 7% 91 

100 

»% 

997, 

-gi. 

- 0% 7.72 

Miteublsbi Hvy 3% 8BWW 

300 

102% 

103% 

4 97, 

+ 17,171 

MteuWstX H*y 3% 89XW 

300 

80 

00% 

- 0', 

- 0% 044 

Masta)«rtaMet3% B9WIN 

too 

97% 

96% 

4 0% 

4 0% 153 

MfisuUsix Met 3% 8BXW 

100 

84% 

6*7, 

0 

- O', 7JB 

O.Kfi. 7> 2 88 

too 

99 

99% 

0 

- 0'b 7.68 

Pepafco OIS fin 7», 94 

250 

97% 

90 

+ 0<4 

4 0% 7.68 

Renown 3% 90 

80 

95% 

06% 

4 0% 

-07,192 

Reynolds OfS Rn 7% 94 

125 

96 % 

97% 

-0% 

— O'a 100 

Sodeto Cart Nuclear 8 91 

100 

102 

102% 

- IP, 

4 0% 7 JO 

Sdi Wnca Rap 8% 91 

200 

1003, 

101% 

• 

+ 0%8J6 

fift Atncm Tim 7% K 

too 

ftp. 

95 H 

a 

- 0%8JO 

World Bank P* 89 

100 . 

99% 

100 

-0% 

- 0%7JB 

World Banh894 

200 

100% 

1007, 

0 

- 0% ISO. 


YEN STRAIGHTS 

tatoad 

Bid 

Otter 

Change an 

Ytaid 

EDF. 67, 95 

20 

BG% 

96% 

0 

+ 0% 7.40 

Euroima6% 92 

10 

95% 

95% 

O 

+ 0% 7 JO 

McdonaldaCarp6% 92 

26 

94% 

94% 

4 0% 

- B% 7J5 

Pennay JJL B% 92 

26 

95% 

96% 

8 

0 7J1 

Sallie MaeB% 92 

25 

95% 

95% 

- 0% 

- 0% 7J1 


CredtLjomffl>9% 86 
Daf-tfk Kdngyu 5% 9S 
DnaWwRn5% 89 
EOF. 5% 99 
Ireland 5U 98 
Italy. Republic S 94 

Llojta Euro 5 20Q4 
kMand fcff fin 5 99 
Mart fik Denmark 5% 99+ 
Mat West-Pap 5 89 
Queensland Coat 5% 98 
SrafenPerpS% 85 
Tkkugki5%94 
Taka 5% 99 
Tayo5% 99 


0ia 


100% 

100% 

TIM 

0'a 


(80 

mu 

1313 

0 


907, 

1001, 

23B 

(Pa 


160% 

100% 

23a 

0 


100 

108% 

1«3 

0% 


99% 

99% 

SB 

0% 


100 

100<4 

1V4 

0>« 


100 

100% 

60 

0% 

t 

96% 

99% 

TIM 

0% 


101 

101% 

T3/5 

0% 

t 

100 

100% 
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0% 


903, 

in 

9f7 

0% 


993, 

100 

ISO 

01, 

t 

100% 

100% 

12/8 

0% 


100 

in% 

14/8 


Avemga price charge On day 0 on i 


Acreage price change On fey 8 on week 9 


11% 11.88 
IBM 1085 
9Jt1 081 
12% 1228 
12% USB 
8.94 1Q.OO 
11 % 11 M 
12% 11S0 
056 065 
10% 1828 
1006 1005 
044 945 

12% 1127 
9J4 089 

091 «J0 


CONVER1KE 


+ 0% 
4- 8% 


- 0% 1127 

- 0% 11. SO 


Arrange price change On day 6 an week 0 


100 

t 102% 

103% 

+ 0% 

- 0% 12.47 

SWISS FRANC 




Orange on 

1» 

99% 

in 

+ 0% 

- 0% 1239 

STRAIGHTS 

hna 

1 Bd 

Otar 

day 

wash YUd 

150 

in 

m% 

0 

- 0% 12.25 

African Dev Bk 8% 94 

100 

1 1»% 

1003. 

-0% 

- 0% 6.16 

100 

103% 

184 

• 

- 1% 12J4 

Asfcm Dav Bar* 8% 06 

100 

t 100% 

101 

- 0% 

- 0% &01 

100 

100% 

191 % 

0 

- 0% 12J3 

Avon Cap Corp 5% 94 

130 

t 97% 

97% 

-0% 

- 5.73 

100 

101% 

1017, 

4 0% 

-0% 1133 

Bra land Comp 8% 99 

75 

1*102 

102% 

g 

0 6.27 

546 

n% 

99% 

-0% 

- 0% 1231 

CouraflatEiiTipe892 

120 

tm% 

m% 

-0% 

- 03,533 

100 

t 97% 

BPg 

-0% 

- J%11J6 

CredJtaMB»5%94 

100 

t 07 

97% 

0 

0 5J9 

100 

101% 

102 

0 

- 0% 12.19 

Deutsche te Fin 5% 85 

100 

r96% 

U 

-0% 

0 5J2 

too 

t 99% 

100% 

- 1 

- 0% 12.76 

EAR 57,94 

120 

t 99% 

99% 

0 

— 0% 592 

100 

90% 

99'. 

-0% 

- 1% 1212 

Eurafima 5 97 

100 

t M% 

98% 

-0% 

- 0% 5.1 B 

100 

99 

99% 

+ 0% 

- 0% 1230 

Eurofima 5% 96 

100 

run 
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4 0% 

- 1 1210 
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0 
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4 0% 
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in 

0 
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O 
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97 
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95 
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97% 

4- 0% 

4 0% 12J1 

MOTUKanffS, 95CS 
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4 0% 
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4 0% 
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Amro Bank 7% 89H. 
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96% 
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50 
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B 
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50 
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0 
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0 
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0 
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98 
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+ 0% 
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50 
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191% 

+ 0% 
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97 
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0 
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90% 
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30 
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+ 0% 
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»% 

+ 0% 
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30 
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35 
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0% 

99% 
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11/4 

1169 1170 

BankAmencaOIS5% 96 

0% 

09% 

9B', 

20» 

821 183 

Bank oTMortnof 596 

0% 

99% 

09'a 

2874 

0% 8J2 

Bankan Trust 6% SC 

0% 

in 
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1375 

K3T 9l38 

todays O/S tow 5 2004 

IP, 

»'8 

100% 

z ra 

12-31 1U1 
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0% 

100% 

100% 

1114 

U% HOB 

BFCE 5% 99 

0% 
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1313 

12.15 12.18 

BJLP. 5% 96 (Jldy) 

0% 

w% 

99', 

22/7 

0% 9.15 
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0% 

09% 

in 
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5L56 9-57 
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0% 

09% 

99% 

19/12 

1110 1124 
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ftjjfa/399 
Honda Moor 5% 98 
Konfehlrolai Photo 4 90 
Usui 3% SO 
Mmebea Co ua 5% 98 
Mitsutjshl Bee 5% 98 
Uurata3%99 
Mrata3% 2000 
Nippon Bac 2% 2000 
Nippon OK Co 3% 99 
t+saan Motor 5% 96 
Oki Elec Ind 3% 99 
Went Leasing 5% 9B 
Saklsui House 3 99 
Suntomo Corp 2'a 99 
Tataria R*en 3% 2000 
Tokyo Sanyo Bac 3% 99 
Yamareucta Pharmpal 4 90 
Hppon(MCoZ%92SF 
Nippon SMnpan Go 2 92 SF 
SotJBu Paper 2% 92 SF 
Asica5S2 DM 
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»% 

— 

1% 
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— 

0% 
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— 

0% 
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+ 

0% 
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95% 

- 

0% 
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— 

0% 
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— 

0% 

-0.02 
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— 

0% 

1J0 
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123% 
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— 

0% 

026 
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— 

•% 
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— 

0% 
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3«4. 
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“ 

0% 

0.13 
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0% 
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85% 
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0 
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— 

0>4 
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+ 

1% 
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6184 
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— 

0% 
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+ 
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.94% 
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- 

1% 
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247 
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+ 

10 
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3/84 
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t in 
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+ 

0% 

1123 

3/84 
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90 

+ 

0% 
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+ 

3% 

-325 
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- 

0% 
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in 
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Ftakay 

Flerad 

FlaCora 

Raft* 

FlaGuB 

RNR 

RowSy 

Rwocfa 
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FUoo 
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For Am 

ForastO 

FortnF 
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Forum 
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.48 40 

Mb B 
.15a 220 

16 

i .72 19 

320 


.20 


41 
158 
.07 229 


.09 160 
.96 19 


fiumyr 

Fmkfl 


74 
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.06 2929 

.10 86 


F return 
Futkcfc 
FuHB 


148 
36 38 

<6 937 
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.30 51 


GTS 

Gain® 

GaraaB 

Gondii 
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Genetdi 

GnAut 

GnHtno 

GnMao 

GnPhys 

GriSmd 

GanatE 

GerratL 

Genets 

Genex 
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GaFBk 

GorMd 

GbsG 

GjgaTr 

GtanFd 

Godtry 
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GolrtF 
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.10 


05e 
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G 
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13 

19 

45 

71 
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9 
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29 
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27 
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8% 

2% 
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i 24 278 
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16 
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Grpfec 
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GtLtfd 
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GraenT 
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GwBrd 
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GHBdc 
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.50a 
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883 
27 
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127 
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5 
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5 
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21% 21% 21% 
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4% 
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97 
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HadMn 



277 
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17 
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5 
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InltSL 


77 
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2% 2 5-16 

2 
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81 
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-% 
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J 
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a 

a 

a 
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1.60 

3 
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.5 2 
28 
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12 
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7 

57 
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5 
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01 
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9% 9% 9% 
20% 20 20% 
21 20 20% 
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-% 

-1% 

-% 

+ % 

4% 

-% 
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4% 

JBHert .24 

JUG 

Jackpot t 

JedtUa 
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34 
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14 

13 

21 

00 
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33 
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21% 20's 20', 
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36 38 SB 
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-% 
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-% 
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-% 
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-% 
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4% 
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7 6% 8% 

-% 
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24 
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4% 
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277 

13% 12% 13'a 
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a 
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1 
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4% 
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2 
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KV Phr 
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46 
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33 
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-% 
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98 
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-% 
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224 

9% 83, 9% 

+ % 
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JOB 

48 
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+ % 
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Hortnd 


.56 

50 
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43 

1 3-18 1 

1-16 

HookDr 


1 

20 

36 38 38 


KellyS A 

.64 

17 

36% 35 35 


HOOXW 


1.20 
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28% 28% 28% 

-% 
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1.80 

46 
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-% 

HrsiAir 
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10 

0% fi%- 61, 

8 5 5 

-% 

-% 

KyCnU 

JO 
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2 
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7% 7% 7% 

-% 

HwBNJ 
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+ 1 
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17 

14% 14% 14% 


HungTg 
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+ •* 

KoyTm 
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+ 1 8 


.05a 
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28% 27% 27% 

-% 

Klrabsl 

J4 
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34 83% 33% 

-% 
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7 
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-% 
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91 
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1.48b 

12 
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-% 
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32 
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-% 
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18 

5 5. 5 



-08 
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17% 17% 17% 
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-% 
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31 
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HydeAt 



20 
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+ % 

.0 
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+ % 
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23 
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-% 

Kuk*e 

.16 
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-% 




1 
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4% 



L 

L 
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22 
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41% 4t% 41% 
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LDBrak 


201 
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PL Sy 
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-% 

UN 


78 
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352 

9 8% 9 

4% 

LSI Lag 


591 
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-% 

m Fh 


2.20 

40 
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-% 

fcrt 
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-% 
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4% 
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LaddSt 
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14 
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+% 
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IS 
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.12, 
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-% 




64 
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-% 
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7 
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4% 
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40 
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1.41 

29 
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JO 

5 

14% 14% 14% 


tonrtD 

a 


89 
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4% 


J8 

20 
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4% 
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31% 31% 31% 

+ %■ 
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-% 
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23 22 23 
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Jte 
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*U 
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SSa 

11 

7% 7% 7> 

-% 
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"% 


J6 

15 
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28 
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“% 


28 
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72 
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1 
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-% 
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8 
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-% 
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71 
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7135 35% 2S% 28 
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LbtFPh 
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28 
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+ % 

hin§r 
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1J8 

20 
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10 
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+ 1-16 
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07 
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-% 


24 

3 
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totdyn 

IntrfFlr 


.16 

72 

9% 9% 9% 

-% 

UeCara 


112 

6% 0*8 8% 

-'a 


121 

15% 15 15 

-% 

L0y A » 

JO 

13 

14% 13% H 

4% 

totrtac 



43 

8 7% 77, 

+ % 

UiyTid 

20 

H/» 

14% 14 14% 

-% 

Intgrph 



1342 68% 68% 88% 

-1% 



1163 

2S 24% a 

+ % 

Intrmgn 



643 

9 8% B% 


UncTel 

2.20 

35 

31 31 31 

totmoc 



584 

22 217, 21', 



.16 

10 

5% 5% 5% 


totnnrt 



526 

9% 8% 9% 

+ 1% 

UzCta 1 

25 

3*3 

34 33% 33% 

-% 

mtjwsh 



ID 

12 12 12 


UxralF 

■07e 

9 

14% 14% 14% 

“% 


Stock 


Sates 

(Hndtl 


High lata last Dmg 


LondnH 2 

LongF 128 70 
Lotus 
Lypho a 


MCI 

MAV 

MPS a 
UTS a 
MTV 


UaoiTc 

MackTr 

MadGE 

MagmP 

Magflk 

MagCO 


120 


.66 


.01a 

MgSd 

Mantra .90 
UanlH i 
MtraN 
Marcus 
Maraux 
Marxist 
MaraSt 
NtoraM 
MrkM 
Mantar 
Made* 

MalnS 
Mnxcra 
Mantel 
MayPt 

MaySu A .10a 
MaynOi 


846 
383 

M 

4105 
7 
24 
.24 7 
70 
5 

TO 

cOOJf 

34 

152 

136 

31 

1 

1233 
93 
854 
282 
90 


2 112 
.289 17 

7 

.05e 74 

525 

2.12 22 

1.60 227 

496 


.10 


MaysJ 

McCrm 

McFad 

McFad 

Madox 


4 

819 
13 
474 
33 
82 

5 
73 
7 

-- 27 
.05 86 
222 


.88 


MadGl 
Metqdx 
Megdl a 
Mentor 
MantiG 

MercB a 1.92 
MwcBk 1.69 
Mertxd a 
UtrNY 1b 
MrehCo 
MerchN 1.20 
MarS* .88 162 

MrdBc 2.40 146 
Mrtfi pi 250 3 
MerlB 


1143 
13 
200 
18 
582 
923 
45 
10 
10 
4 
2 
4 


MaryG 

MnM* 


MetrAlr 

Ufihfn 

Metml 

Micom 

MicrO 

tdicnUk 

Mtorttr 

MrcrTc 

Mcrop 

Mxapro 

Mier§n 

MdPcA 

MdSlFd 


15 
510 
2 
62 
45 
43 
1108 
500 
24 
20 

.06 89 


.80 


.40 


1167 

132 

149 

73 

177 

31 


MidBk a 1.12 109 
MdwAlr 
MdnCm 
MiUTch 
NUlHr 
Million 
Mdlipr 
MWscr 
Mmstr a 
Mttchar 
MGask 


1178 
1 2 
1S7 
-B0 783 
127 
M 725 
525 
1298 
1 

.171a 51 


9 9 9 

24 23% 233, 

33 32% 32% 

19 7 e 19% 19% 
M 

10 9% 9% 
6% 6 s , 63, 

7 63, (P, 

20 % 20 % 20 % 
23% 227, 23 

14 14 14 

7% 7% 7% 
15% 14% 147, 
23% 23% 23% 
7% 67, 67, 
20 18 19 

15% 14% 15 
11 % 11 % 11 % 
9% 9% 9% 
15% 15% 153, 
12 % 12 % 12 % 
23 22% 22% 

15% 15 15 
80 48% SO 

16 16 16 
8% 8% 8% 
11 % 11 11 
15% 14% 14% 
57 50% 55% 
48 47% 47% 

6% 6% 6% 
13% 13% 13% 
28 28 28 
Z7% 27% 27% 
12 11»4 11% 

8% 5% 57, 
17% 17 17% 

37 S 3% 33, 
10 10 10 
35% 347, 35 
11% 11% 11% 
13% 13% 13% 
9%. 9% 9% 

9 8% 8% 

18 17% 18 

5% 5% 5% 
31% 31 31% 

7% 7 7 

18% 17% 17% 
27% 25% 257, 
36% 36% 36% 
4T 46 46 
7% 7% 7% 
74 74 74 

16 16 16 
48% 46% 46% 
23% 23% 23% 
43% 43% 43% 
31 31 31 

15 15 15 

14% 12% 12% 
3% 3% 3% 
107, 10% 107, 
19% 19% 19% 
i2’a 12% 12'a 
23% 22 22% 
33% 32% 32% 
5% 5% 5% 
9% 9*a 9% 
5>, 5% 5% 
12% 11% 11% 
Fa 7% 77, 
2'a 2% 2% 
6% 57 fl 8 
6% 57 B 57, 
19% 19% 19% 
307, 30% 30% 
5% 47, 5 
33% 33% 33% 
1% 1 1% 

37 35 35% 

3% 3 3%r 

40 39% 39% 

4% 4% 4% 
22% 21% 22% 
13% 13% 131, 
15 14% 14% 


-% 

-% 


4% 


+ % 
+ % 

+% 
+ % 


+ i. 


+ % 


-% 

-i. 


-% 

-** 

-% 

4% 


4% 


4% 

-% 

4% 


4% 

-% 

-1% 

-% 


+ % 


4% 

-% 

-% 

"1% 


+ % 
-% 
"1% 


-% 

-% 


-% 

4% 


-% 


+ % 
-1% 
- ', 
+ % 
-% 
4 7, 


Suck 


ModC 

ModC 

MOCON 

Mothne 

Moled r 

Moiex 

MonCa 

Moncor 

MgtdQ 

Mono! It 

MonuC 

MoweP 

Morfia 


05a 


1.40 


Sates 

(HndsJ 

1 

612 

41 

80 


High Low Last Qmg 


9% 8% 
10% 9% 
6% 8% 
51 


9% 

10% 

6% 


+ % 


Mom 
Moseley 
Mourns 
UotCto 
Mueller 
Muitmd 
Mytan a 


NB8C 

NMS 

Raped 

Napco 

NashFn 

WnTax 

NOCty 

NOnBc 

NCraNJ 

NtOptr 

NData 

MLumb 

MUHcm 

NToch 

NatrSty 

Mangle 

NabnT 

Nateoo 

NwkSoc 

NetrakS 

Neutrg 
NBrunS 
NE Bus 
MtapB 
NJMat 

NYAirl 

NwCby 

Itoridtt 



138 

10% 10% 10% 

■03 

77 

35 34 34', 

1.40 

J W 

49% 49 49 


37 

3% 3% 3% 

.35* 

1 

18% 18% 18% 


795 

U% 14% 14% 

1.30 

4 

30% 29 r a 29'a 

.88 

1 

25 25 25 

.01 

133 

20% 19% 20 

.13a 

4 

13% 13 13% 


35 

18 17 18 

.48 

983 

19% 19% 19% 


1354 

G'a 8% 6% 

J4b . 

100 

14% 14% 14% 

JO 

5 

143, 14% 14% 

1.70 

4 

21% 21% 21% 

.66 

1070 

49 48% 49 


579 

18% 18% 18% 


N 

N 

.76 

18 

17 15 17 


140 

4% 4% 4% 

.40 

?« 

15% 14% 14*, 


219 

12% 11% 11% 

-96a 

58 

23% 23 23 


-% 


-% 


+ 1% 
!S 
+ % 


+ % 
+ % 


44 


Stoek 


Sates 

(Hndsi 


High low Last Omg 


PfdRsk 


.84 

2 

.68 
2 M 
JO 
. M 


39 21% 21% 21% 

1437039% 39 39% 
14 23 21% 22 

1 53% 53% 53% 

363 23 % 23 23 

10 % 10 % 10 % 

7 6% 7 


M 


47, 

4% 

£ 

7% 

9 

B 


4% 

4% 

4% 

5 

7% 

8% 

7% 


J 2 
JO 

• 1.12 


1.10 


J6 


B 


.Olr 


MckOQ 
N*a B 
Nodraay 
Nontan 
Nortttr 
Norak 
Nontan 
NoANd 
MAC In s 
ICarGs ! M 
NoFrkB 
NerfS* 

NWNG 
NratFn 
NmUL 
NvedPS 
Norraa 
Nwar 
NovoCp 
Noxall 
MjcMot 
NudPh 
Numrax 
NuhlF 
NUMed 


.40 


M 

.44 

-12a 


*% 
4% 
4% 
5% 
7% 
9% 

a 

1214 29% 28 26 
35 26 25% 26 

9% 9% 9% 
34 32% 33 
221, 2V, 22 
22% 22*4 22% 
57, 5% 57, 
18% 18% 18% 
10 % 10 % 10 % • 
28 27% 27% 

8 5% 5% 
3% 3% 3% 
11-161 1-16 11*18 

9% 9% 
6% 6% 6% 

20 IB*, 19% 
40% 39% 40% 
42% 42% 42% 
6% 6% 6% 

9 9 9 

7% 7% 7% 
23% 23% 23% 


;S 

is 

:$ 

+ % 


+ i‘ 
“1% 


87 

61 

160 

1 

272 

2 

27 

48 

223 

114 

1> 


+ % 


*% 

+ % 


1500 9% 
3 


-% 

-% 

-% 

+ 1, 
+ % 
+ % 
+ % 
*% 

-i! 


-% 


Indices 


NEWYORK- 


D0W JONES 



March 

6 

March 

5 

March 1 
4 ! 

March 

1 

Feb 

28 

Fab 

27 

| 1384-85 j 

| Since Oaapifedoa 


Hfeh 

Low 

High | 

Low 

Indusanta 

1.283.13* 

1.291 85 

1.289,53 

1.29438 

UB4.01 

ij8uu; 

1299 JS 
(1/3/851 

1688.57 

cm 

1299.36 

11/3/85) 

4122 

(2/7/3!) 

Transport 

62467' 

628.43 

83020 

835 JO 

83888 

83184 

835L30 

{1/3/851 

444.83 

125/7) 

635-10 

(1/3/85) 

IZJZ 

(8/7/32) 

IMUh 

1*8.24* 

14818 

143-33 

1*880 

118.75 

148.08 

151.18 

113/1115) 

122 JS 
115/6) 

163.72 

3D/4/B9) 

10-5 

128/4/42) 

Trading volj 

- , 

II8ra 

)B2b | 

140a 

UDa 

IDTra 

- , 

- , 

- 

- 


Ind Di» Yield Ah 


Feb 22 

Mi 15 

Ml 8 

Yarn Ago (Awnix) 

4.77 

4.73 

4J8 

4.73 


STANDARD Aid POORS 









1984-85 

Store Comparator! ] 



5 

4 

1 

28 

27 

High 

low 

High 

low 

Indactrials 

242J4* 

204.14 

20180 

265-16 

282JI 

201-SI 

285.15 

(1/3/851 

167.74 

(24/71 

285.15 

(1/3/851 

3.62 

[30/B/32] 

Canpatiu 

111-88* 

182J3 

1I2JN 

10323 

101.18 

18021 

103 JS 
(13/2/85) 

147.82 

124/7) 

103^5 

113/2/85) 

AM 

(T/B/32) 


InddrayWdOh. 
Ind. P/E Rads. - 


Mug Go* Btrad Yirid __ 


Feb 28 

Feb 20 

Feb 13 

3.82 

3.81 

3.76 

11-33 

11-34 

11.49 

11.83 

11.45 

1U0 


Tam Ago (Ap print 


4.91 

12-12 

11JI 


ILY.S.E AU COMMON 


RtSE5 AND FAILS 






1884-85 I 

March 

March , 

March 

Mart 

March 

Mwth 

fftarcb 



5 

4 

1 

e 

5 

4 

1 

High 







■ ■ 




1.907 

2 008 

2.000 

IBU7* 

105-47 


10004 

loans 

® 1 J Him* . 

706 

583 

1.1 19 





I13/2/B5I 

Fate 

811 

863 

478 






Unchanged.. 

480 

480 

402 


New Yorit Active Stodis 


. Am Nat BCS 
ICd-Bo Dd — 
Advances 551 
N.Y AIL COORMni 


StmAl 

3JHgja. 

Chang, 


Stocks 

3.Mpja. 

Cteogt 

Tndad 

Plriea 

eaDiy 


Traded 

Pan 

on Day 

_ 2J08.4K0 

28V, 

+% 

ITT Carp — 

— 1J296JW 

1M 

+ 1Vi 

_ 2451.900 

4948 


Djpra Cm, 

— U12J80 

49V* 

- Vi 

1J07.7OO 

2l*fe 

-v. 

Strawy Cp 

— 1J37J8B 

Giva 

- ¥• 

_ 1456,700 

614a 

-V* 

IxnGax 

— 1 ,820.7 OB 

I7Va 

wadi 

_ 1.446.600 
Dwdtoaa 937 

13V* 

+ Vl 

AMP. 

— 923 JOB 

30%i 

-TV, 


IKES AND MIS 


March 

6 

Match 

5 

March 

4 


| 1984-85 * 

1 

High 

low 

19407* 

10547 

105.43 

10684 

ioan 

(13/2/65) 

85 13 
£24/7) 



March 

March 

March 


5 

4 

I 

hrauas tndad 

1.997 

708 

811 

2.008 

563 

9B3 

480 

2.0OQ 

1.119 

479 

402 

Ml 

Unchanged 

480 


Mar. 

! 6 

Mar. [ Mar. [ Mar. j 1984 

S » 4 1 | High 

-as 

Low 

AUSTRALIA 

All orrt. (111/001 

Metals A Minis. (IrlfM) 

797.7 

441.4 

798.0 

4B0J 

j I 

798.1 790.5 j 788.9/20(2/851 

480J j 478.0 I 507.4 (6/1/84/ 

640.5(11/6) 

5853(7/1/85) 

AUSTRIA 

Credit Aktlen I2fir02) 

71.20 

I ; 1 

71.70 1 71.58 -. 74.69 174.18 (28/2(851 

65.20 (15(6) 

BELGIUM ‘ 

Brunei* SE (HW |Z5« J8 

\ i 

2283.89! 2278.12, 2252.78, — 

- 

OEM MARK 

Copenhagen SE (SM/95) 

177.72 

T78J a| 177J8 ; 17BJ7j 22GJl!0ll/84> 

150.44 (0/l/U) 

FRANCE 

CAC General (81M2/IZ) 
Ind Tendance (tibUbM) 

205.0 

111.1 

204.8 

1IBJ 

204.6 { 203.0 ' 206J(21 (2/181 [155.9 (3/1/841/ 
1103! 100.5 1 11U(21/2(B8)llOO.O (28(12/6 

GERMANY 

FAZ Aktlen (S1/18l6«) 
Commerzbank (IHvU) 

f 

412.n 1 415.01 
1201.8 j 1 185.1 

410.48 i 411.42 '417.60 (0(5/06)! 817.17 (28/7) 
1207.6 ■ 1188.4 [12073 (4/4/05)[ 917.7 (28/7) 

HONG KONG 

Hang Seng Ban k(8 1/7/64 j 

I 

lJBMftj 1387.94 

1&99.48! I4D1.18'146E.I7((0/2/U)| 74832 (16/7) 

ITALY 

Banea Comm ItaL (1972 

272-89 J 289.51 j (u) j 278 JS Israj I(20i2rt5) 

19238 (2/1/84) 

JAPAN 1 * 

Nikkei -Dow (16/S '40) 
Tokyo SE Hew 14/1/80) 

12498.7 

990.59 

‘ 1 

12470.4 , 12509.11 12412.14, 1ZSa9.W4/5rl5 
988.55) 990.59 911.81 808.59 <8(8|B5) 

8783.36 (26/71 
730.40 (4(1/84) 

NETHERLANDS l 

ANP-CBS General fllTB) , 208.6 
AHP-CBS Ind ust (1870) * 186.0 

• 1 j 

204.0 ( 204.2 1 200.0 ! 208.8 ftoSlUl 
18 IJ < 101.4 ! 158,2 l 106.7(21/2/961 

1483 (28/7) 
118.7 18/9) 

NORWAY I ... .. 

Oalo SC 14/1/181 ! 817.10 

817.B4j 521.60^ 519.10 \ 545.0 <8/2j»t|a2L67 (4M/84/ 

SINGAPORE I __ _ 

Strait, Tlmaa (1009) ; 049.72 

047.66 850.6S 1 841 20 j 1071.B(I>2/B4)7B4.4 (10/1/85/ 

SOUTH AFRICA j 

Gold 09681 ! (Ul 

Industrial (I960) 1 (u) 

ii 

916.9 ! 9033 - 1O99.0 (18/1 1/(760 1 24/1/84 
847.0 . B51.6 . 1 105.3(2Bi8lB4)| 049.8(8(6/05) 

SPAIN 

Madrid SE (28/12/84) 

112.77 

112.73 

J 1 | 

110.50 112.70 .117.41 (4(2(B5)[ 10030 28 12/5 

SWEDEN 

Jaoobaon ft P (1 l'5t&'fll 


1444.04 

i ! 

1445381 1454.14 0843 (3/2(841^502.88(22/11/ 

SWITZERLAND ! 

Swlaa BtnkCpn.lBiaagf 428.6 

*24.5 

: ! 

423.1 ; 417.7 ; 428.5 (0/3i05i| 3543 (26/71 

WORLD \ ! _ 

Capital Inti. (1/T/7D) . — - . 107.0 

190.1 i 1873 .198.1 (4/5(85)1 1133(14/12/ 


•* Saturday March 2 : Japan Nikkaf-Oow 12.459.7. TSE S88.03. 

Baa, v>hw of all Indlcu an 100 except Auatrallan All Ordinary and Matala— 
500. NYSE All Common— 60: Standard and Poors — itfc and Toronto Compoaji, 


and* Meta la 1 OOO. Toronto Indicoa baaad 1975 and Montreal Portfolio 4/1/83. 

♦^dmTboX *400 Indunrlala. 5 400 Induaulal, plus 40 Utilities. 40 
FinanciaiB and a> Tiaiwporta. e-Clo»ad. u Unavailable. 


OCG Te 

Oak mi 

Ob|Rec 

Ocearrar 

Ornda 

OesLog 

OflitM 

OhwBc 

ObuCa 

OMKM 

OWlop 

one 

OneBcp 

OnUne 

Onyx 

OpdcC 

Opdcfl 

Orbanc 

Orbit 


10 

11 

33 32% 32 s , 

+ % 


276 

8% B% 8% 

+ % 

1.44 

121 

17% 17% 17% 


1.36 

308 

53 52 52% 

+ % 

MCI 

14 

34% 34'j 34% 

2.10 

91 

22% 22% 22% 

+ % 

.14 

5 

7 7 7 


.01 

39 

IIP, 18 18 

-*a 


4(1 

3 2'a 3 

4% 

32 

W 

487, 46% 46% 

-% 


35 

15% 14% 15% 

+ % 


49 

0 5% S'a 

-% 


5 

7% 75, 73, 



44fl 

8% 63, 7 

-1% 


214 

14', 14% 14% 

+ 'a 


0 

0 



4b 

2 2 2 



113 

4% 4% 4% 

-% 


l 

2'e 2 13-16 2 


70 

3% 3% 3% 

+ 'a 


210 

15% 14% 15 

-% 


2 

2% 2% 2% 


1 M 

24 

41% 41% 41% 


252 

2 

49 49 40 

- % 

2M0 

75 

52% 52% 52% 


1 

280 

24% 23% 24% 

-% 


88 85 

pIC 2.60 21 
-13e 67 


OragMt 

OriaCo 


2.50b 


Orionfl 

Osrirnn 

OtliTP 

OvrExp 

OwenU 

Oxoco 


.20 

270 


58 

137 

143 

466 

102 

800 

245 

140 

17 

15 

110 


.40 


1118 15 
193 15 


AM 

PNC 

Paw® 

Paccar 

PacFst 

PcGbR 

PacTel 

PacoPb 

PancUx 

Panaph 

Pansan 

ParfcOh 

Parkwy 

Partet 

PamtM 

Padex 

Patrid 

Part 

PamHr 

PauPI 

PayN 

Perctn 

Payoo 

PeakHC 

PaartH 

PegGkl 

PetmVa 

Porbep 

PtsraEn 

Part ar 
Parwst 
P«q£x 

n 

rSOpo 

Puopflt 

Pexapl 

PsrpA 

PmsQgC 

Pern ta 

Phrmd 

Phrrnkl 

Ptinn 

PSFS 

PhdO 

PtmxAra 

PtcSar 

PteCrte 

PHnG 

PionHi 

PwnSt 

PlantrC 

Renm 

PoFoft 

PkyMg 

Pom* 

Poraefl 

Powrtc 

PvrCorr 

PreeCat 


120a 


255 

P 

.12 24 
2.32 340 
34 


1.40b 

JO 


.13 


-GO 


pH 220 


061 

160a 

2 

2.20 

84 


64 

292 

33 

34 
114 
190 
231 
56 
28 

1 

2 

83 

20 

334 

5 

149 

55 

a 

405 

24 

108 

12 

495 

22 

4 

34 

210 

11 


35% 35% 35% 
21 % 21 21 
18% 16% 16% 
8% 6% 6% 
2% 2% 2% 
17% 17% 17% 
42% 42% 42% 
17% 163, 167, 
7% 7% 7% 

10 9% 9% 
5% 47, 5% 
17% 173, 17% 
16% 18% 18% 
27% 27% 27% 

14 14% 

14% 143, 
37, 3% 37, 

o 

6% 8% 6% 
507, 506, 50% 
10% 9% 9% 
48 47% *7% 

9% 9 9% 

24% 24 24% 

14% 14% 14% 
12', 12% 12% 
7% 7% 7% 
20% 19'a 19% 
12% 11% 11% 
15% 15 15 

20% 20% 20% 
14% 14% 14% 
5% 5% 5% 
«% *% 4% 
9% 9% 9% 
32 32 32 

177, !7% 17% 
10% 10% 10% 
2234 223, 22% 
13% 13 13% 

17 16% T8% 

1*3, 14% 14% 
27% 27% 27% 
6% 6% 6% 
45 45 45 

46% 48 46% 

28% 28% 2B% 
30 29% 29% 

11 10% 103, 


-% 


"% 

-% 


— lg 
"% 
-% 


+ % 


4% 
+ % 
+ % 
"% 
+ % 


-% 

“% 


"% 
+ % 


-% 
-’a 
“% 
-% 
-1 
+ % 


+ % 
-3, 


-% 
+ % 
“% 


-% 



2173 

B'a 

«% 

8% 

-% 

52 

6 

16% 

16% 

16% 

+ t 


119 

% 

% 

% 

- 1. 


89 

7% 

7% 

7% 

+ % 


1082 

13% 

12% 

123, 

-% 


4b 

12% 

12 

12% 

+ % 

1.12 

i:tb 

29% 

20 

29% 

+ % 


12BS 

13% 

12% 

12% 



16 

10 

O'a 

O'a 



42 

B% 

8% 

8% 



1003 

B'a 

8% 

8% 

-% 

48r 

4(38 

18% 

18% 

16% 



45 

33, 

3% 

3% 


.60 

302 

26% 

25% 

25% 


B29 

24 

73% 

23 s , 

-% 
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CAPITAL MARKET^ i 


Terms of Canada’s 
$ 500 m deal cheer 
Eurodollar market 


BY MAGGIE URRY IN LONDON 


CANADA gave the Eurodollar bond 
market something to cheer about 
■yesterday - a 5500m five-year issue 
generally agreed to be well priced. 
The issue, led by Deutsche Bank, 
has a 11% per cent coupon and par 
issue price. Taking in the gross fees 
of 1% per cent, the cost to Canada 
was 18 basis points above the yield 
on five-year US. Treasury issues. 

It is thought that Canada will be 
M gfng the proceeds to top up the 
country's dollar reserves following 
intervention in the foreign ex- 
change markets to support the Ca- 
nadian dollar. , 

The deal traded inside the total 
fees throughout the day, dosing at 
around 98*4. More optimistic trad- 
ers hoped that the pricing would re- 
establish coupon levels in the mar- 
ket at the higher rate and allow fur- 
ther issues to be launched taking 
as a benchmark. 

No other new issues appeared, 
and the' market's tone was firmer, 
with some buying interest seen in 
recent deals. The currency question 
is still keeping dealers very ner- 
vous, however, particularly when 
the dollar weakened late in the day 
after remarks hy Mr Paul Volcker, 
^hail-man of the U.S. Federal Re- 
serve. 

After the famine of new straight 
issues in the D-Mark bond market, 
the Capital Markets Sub-committee 
set a new issue calendar yesterday 
totalling DM l^bn through six is- 
sues spread over the next five 
weeks. Although the amount is a 
little higher than many dealers 
hoped, the borrowers are generally 
good names likely to appeal to insti- 
tutional investors. Bond prices fell 
around *4 point yesterday, with con- 
ditions described as still difficult 

The first issue on the calendar, 
for Inter-American Development 
R ank was launched yesterday. It 


BHF Bank bond aararagre 

(torch® 

100088 

PrartMa 

100(329 

Wgh 

1984(86 . Low 

103.042 

9&OSB. -- 


had been postponed on Febnwy 1£ - 
when the sub-committee called 4 
halt to new deals. The eight-year 
bonds have an 8 per cent coupon _ 
and par issue price, perhaps: a_S 



point higher coupon than IADB 
might have paid if the original mac 

rvATVlO 




had come. ■ - „ 

The bonds were trading aromai 
98*4. outside the 214 per centseffii# 
concession. IADB is also exp*gd 
to tap the European CiUTem^umi;,- 
market today. - • \ - 

The Swiss franc bond market saw 
prices lower by up to *4 pointy 
places with turnover low. . . - 

The primary market is ,vuxp' % 
cheerful now that the 6 per cent- 
coupon level is firmly in place. F 
Credit Suisse fixed the coupon for' • 
the SwFr 80m 10 -year issue forlm- .. 
atran Voima. the Finnish electricity . 
group, at that level, and it met afair 
response. 

A public issue for Sumitomo 
Heavy Industries from Swiss Bank ; 
Corporation (SBC), Kkely to be a 
SwFr 100m issue for 10 years with a 
6 per cent coupon, and a SwFr 150m 
public issue for the European In- 
vestment Bank to be led by Krediet- 
bank are also expected. 

SBC launched a SwFr 30m con- 
vertible private placement for Sox.- -. 
an, the industrial gases business; 
with an indicated 1% per cent cou- 
pon and 5 per cent conversion . 
premium for its five-year life. 

UBS has arranged a SwFr; 80m 


.v» 


vr--.; 


private placement for 
HandeLmank 


with a seven-year — 

and 6% per cent coupon, with a par 
issue price. 


D-MARK HEW ISSUE CAUENDAR 


Date 

Borrower 
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DM (mj 

Load Manager 

March® 

IADB 

250 ' 

Deutsche Bank 

March 19 

World Bank 

300 

Deutsche Bank 

March 19 

World Bank* 

200 . 

Deutsche Bank 

March 25 

Esceran (Sooth Africa) 

150 

Dresdner Bank 

April 1 

Asian Dm. Bank 

200 

Deutsche Bank 

April 10 

Ranh . 

100 

WestLB ... * 


* Private placement. Next committee meeting Apni tZ 
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